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EFFICIENCY 
ACCOUNTING 


Carried to the extent of providing Net 
Monthly Statements of P. & L. furnishes 
definite means for a 


Positive Business Control 


A properly arranged method includes ac- 
curate Perpetual Inventory Balances and 
Unit Costs on Production and Sales. 


The principles are the same whether the 
goods handled are Bonds, Machine Parts or 
Textile Fabrics. 

Without such a system the Business Man- 
ager must plan his course by guess—like a 
mariner without a compass. 

The saving that can usually be effected 
is sufficient to offset the cost of installation. 


CHARLES D. MONTAGUE, 


Efficiency Accountant and Engineer, 
Tel. Broad 4589. 30 Broad St. 


Investigations 
Cost Systems 
Reorganizations 
Booklet on Mechanical Accounting mailed on request. 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 
Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 


JOHN E. KING 
FIRE INSURANCE 


84 WILIJAM STREET, NEW YORE 
The Arlington Fire Insurance Ce., 
Washtagten, . 

The Arizona Fire insurance Co., 
Phoenix, Arizona. 





O. O. LAUCKNER, Inc. 
COMPENSATION INSURANCE 


Also Life, Fire, Marine, Plate Glass, Acci- 
Gent, Rents, Health, Liability, Automobile, 
Boiler, Bond and Burglary 

16 WILLIAM STREET, NEW_ YORK. 

68-70 HUDSON 8T., HOBOKEN, N. J. 


PGA Cui 
LW JIAIL) UAL 


i 
. 80 Maiden Lane, New York. 











advice on what to do, and 
what not to do. 


DETECTIVE WORK 


TO THE HOLDERS OF THE 
Twenty-Year Five Per Cent. Gold Debentures 
OF THE 


Chicago, Rock Island & Pacific Railway Company : 


Default has been made in the payment of the interest due July 15, 1915, 
on the above-named Debentures. The Committee will endeavor to obtain pay- 
ment of this interest by the Receivers within the next sixty days, before the ex- 
piration of the period of grace, but it is necessary that the holders of Debentures 
should unite without delay to enable the Committee to act promptly and effec- 
tively for the enforcement of their rights. 

An expert examination of the System is being made by J. W. Kendrick, 
on behalf of the Receivers, pursuant to arrangement with them, and the Com- 
mittee also has arranged for an independent examination of the Company’s 
accounts. 

Holders of Debentures are requested to deposit the same under the Deposit 
Agreement with the Depositary, Bankers Trust Company, 16 Wall Street, Nev: 
York, or with the Sub-Depositary, First Trust & Savings Bank, Chicago, not 
later than AUGUST 14, 1915. Debentures tendered for deposit must be in ne- 
gotiable form, and if registered must be accompanied by properly executed trans- 
fers thereof in blank, and Coupon Debentures must bear the July 15, 1915, and all 
subsequent coupons. 

The Committee has arranged for an advance at any time prior to August 
15, 1915, to any holder of a Certificate of Deposit issued under the Deposit Agree- 
ment desiring such advance, of the amount of the interest maturing July 15, 1915, 
on the debentures represented by his Certificate of Deposit. Such advance will 
constitute a loan of 5% per annum interest to such certificate holder, as set forth 
in the Deposit Agreement, and may be obtained only upon. presentation to the 
Depositary or Sub-Depositary of his certificate of deposit for notation thereon 
of such advance and delivery of proper ownership certificates under the Federal 
Income Tax Law in respect of such interest. The acceptance of such advance will 
be optional with the certificate holders 

Copies of the Deposit Agreement, which is in course of preparation, may 
be obtained from the Depositary or Sub-Depositary at any time after July 19, 
1915. 

Temporary Certificates of Deposit will be issued by the Depositary, ex- 
changeable for engraved bearer certificates. 

It is intended to make application for the listing of the engraved certificates 
on the New York Stock Exchange. : 

Dated, July 16, 1915. 

SEWARD PROSSER, 


Chairman. 
E. K. BOISOT, 
A. BARTON HEPBURN, 
EDWIN G. MERRILL, 
JAMES SPEYER, 
Committee. 


B. W. JONES, Secretary, 
16 Wall Street, New York. 


AN ACCEPTABLE GIFT 


Years from now the wonderful war photographs 
selected by The New York Times and reproduced in 
Rotogravure for The Mid-Week Pictorial will be 
scarce and valuable. Many have not saved the back 
issues of this unique pictorial magazine containing 
those startling photographs which show at close 
range Germany’s invasion of Belgium, the brave 
inhabitants’ defense, the flight of noncombatants 
and the ruin in the path of the conflict. 

If your library or your friend’s does not contain 
these pictures—this is your opportunity! A lim- 
ited number only. 


MID-WEEK PICTORIAL 


Numbers 3 to 12 (1 and 2 being out of print) 
have been bound in a substantial new cloth cover. 
A few of the numbers are slightly shopworn—not 
sufficiently, however, to impair their photographic 
value. The volume measures 11 by 17 inches, and 
contains 240 pages. 


ONE DOLLAR A VOLUME 























Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 





Preserve the weekly 
issues of The Annalist 
in neat and permanent 
form. 


Annalist 


Binders 


Cloth bound, to hold 
26 issues—one volume— 
will be sent anywhere in 
the United States post- 
paid for 


$1.25 
THE ANNALIST 


Times Square New York 














At all news-stands—10c. Or send $5 to 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 








“Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 
The New Republic, 


461 West 21st Street, 
New York. 








Miami Copper Company 


61 Broadway, New York. 











Telephone 9310 Rector. 








Fifth Avenue. 
Brentano’s, 225 Fifth Ave- 
nue. 


45th Street. 


TIMES SQUARE 


At the following bookstores: 


Charles Scribner’s Sons, 597 | 


E. P. Dutton & Co., 681 Fifth 


G. P. Putnam’s Sons, 2 West | 
Sent prepaid by mail to any address for $1.00 


THE NEW YORK TIMES 


Fleming H. Revell Co., 158 
Fifth Avenue. 


Avenue. 
Henry Malkan, 42 Broad- 
way. 


NEW YORK 











DIVIDENDS. 


DIVIDEND NO. 40 
KERR LAKE MINING COMPANY. 
61 Broadway, New York, 
July 13th, 1915 


The Board of Directors have this day de 
clared a regular quarterly dividend of 25c 
per share on the capital stock of the Com- 
pany, payable September 15th, 1915, to stock- 
holders of record at the close of business on 
September Ist, 1915. Transfer books will not 
close E. H. WESTLAKE, Treasurer. 





OFFICE OF THE CONSOLIDATION 
COAL COMPANY 
Paltimore, Md., July Ist, 1915 
The Board of Directors has deciared the 
regular quarterly dividend of one and one- 
half per cent. (14% %) on its Capita] Steck, 
payable July 31st, 1915, to the stockholders 
of record at the close of business July 
24th, 1915. The transfer books will remain 
open. Dividend checks will be mailed. 
T. STUART, Asst. Treasurer, 


NOTICE OF PUBLIC SALE, 


THE DEFIANCE (OHIO) WATER 
WORKS PLANT 
together with all rights and privi- 
leges, franchises, etc., etc., will be 
sold at public auction at the Court 
House, Defiance, Ohio, at 10 A. M., 
Saturday, August 28, 1915, 


By order of the United States Court. 


THE PLANT MUST SELL FOR 
$100,000 OR MORE. 


HERE IS A SPLENDID OPENING 

For particulars precure from the Clerk 
of the United States Court, Teledo, Ohio, 
certified copy of the decree; or, address 
the undersigned, 


CHARLES J. THOMPSON, 
Special Master Commissioner, 
DEFIANCE, OHIO. 
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Two to One in Our Favor 
INETY-DAY bills are being discounted in Lon- 


don at 5 per cent. Ninety-day bills in New 


York are being discounted at 2% per cent. 


Indian Loan 
NDIA is to issue a loan of $15,000,000 at 4 per 
cent. to aid in covering the cost of the ex- 


peditions sent to aid in the war. 


Berlin Bond Issue 


HE Berlin Municipal Council has passed an 
ordinance providing for a new loan of 
$57,000,000. 


German Bank Dividends 
HE eight leading German banks paid a total 
of 43 per cent. in dividends for 1914, com- 
pared with a total of 64% per cent. paid by these 


banks in 1913. 





France’s Appeal for Gold 
INCE the French Government made its appeal 
for gold to the people of France a fortnight 

ago nearly $10,000,000 has been added to the gold 
holdings of the Bank of France. 

A Measure of Prosperity 
TTENDANCE at the Panama Exposition at 
San Francisco, according to advices received 

by the Southern Pacific Railway, has slightly ex- 
ceeded the estimates of the Exposition managers. 
Feb. 20 
8,051,085, an average of 55,144 a day. From July 


From to July 15 the attendance was 
1 to July 15 the attendance was 986,707, or an 
average of 65,780 a day. 
Want a Fair Share 
HE Welsh 


claim that the advances in wages which they 


coal miners who are on strike 
have received amount to only one-sixth or one- 
fifth of the rise in the price of coal since the 
outbreak of the 


entitled to more than 


war. They argue that they are 
that share of the increase 
in the price of the product of the mines. 
How Long the War? 
A BANKER known the 
timately with the 


Allies has expressed the opinion that the war is 


world over and _ in- 


connnected cause of the 
practically certain to last at least until this time 
next year. The Allies, there is good reason for 
believing, are ordering supplies here on the theory 
that the struggle will last until the end of 1916. 


Surfeited with Money 
DEPOSITOR in ene of the 


companies difficulty 


York trust 


last week in in- 


New 
had 
ducing the institution to accept an addition of 
$3,000,000 to his deposit. The fact that the man 
wanted not less than 2% per cent. on his money 
had a good deal to do with the trust company’s 
a clear pic- 
the 


reluctance, but the incident supplies 
of the 
market. 


ture existing condition of money 


Handling of War Funds 

HE British Government in handling the funds 

paid in on the new war loan plans to follow a 
method which New York City has followed on the 
occasion of several large loans. Money paid in on 
subscriptions by banks is to be allowed to remain 
on deposit with these banks until gradually dis- 
bursed. That gives the Government its money and 
at the same time greatly lessens the strain on the 
banks. 


Loans on Industrials 
OANS secured exclusively by industrial stocks 
are much in vogue in Wall Street just now. 
They are liked by the 
tomers are trading mostly in industrials and they 


brokers because their cus- 


are liked by the banks because they supply em- 


for tractors. 


News and Views— 














Drift of the Business 
and Financial Tides 
—Compared With— 
Month Year 
Latest Ago Ago 
Figure. Per cent. Per cent, 
Cost of Liviag*... 149.82 + 2.8 1 2.4 
Bank Clearings 
(weekly) BA,335,.72% 064 + 4.3 + 3.2 
Unfilled Steel Or- 
ders(July 1),t'ns 41.678,196 + 9.7 + 16.0 
R. RR. Gross Earn- 
ings (May) $244 692,728 + 2.0 + O44 
N. ¥. Bank Loans . $2,552,995,000 4+- 3.2 +24.23 
Commercial Falil- 
ures (weekly) 436 +14.7 +31.2 
Cotton Consump- 
tion(June), bales 514.800 4 4.2 +155 
Steck Prices (50 
stocks) 6% 70.53% 0.437 +3.907 
*Annalist index number. {Points, 
ployment for otherwise idle funds. Many such 


loans are being made practically at the call money 
rate, but with the condition that five days’ notice 


will be given when the money is recalled. 





Sinews of War 

OR must it be forgotten that in the present 

war nothing perhaps is feared more by the 
enemy than the financial might of England, especi- 
ally as it is known that this great power is being 
put freely at the service of our allies, and it is for 
that reason that the power of the purse in deter- 
mining the course of the war is infinitely greater 
than it would be were we merely financing the 
immediate requirements of our own army in Flan- 


ders.—Morning Post, London. 


Our Homecoming Securities 

HE shipments of American securities between 
the time of the announcement of the new Brit- 

ish war loan and the closing of the subscriptions 
were so heavy that insurance rates on stocks and 
bonds for the trip across the Atlantic were forced 
her 
last westward trip the Philadelphia carried no less 
than $10,000,000 of our securities. The St. 


sharply upward. It was estimated that on 
Louis 
of the American Line carried another large con- 
signment. The first insurance effected on that ship- 
ment was at the rate of 5 shillings per cent, but 
before all the securities going by that steamer were 
insured the rate ran up to 20 shillings per cent. 
Since the closing of the subscriptions to the Eng- 
lish war loan shipments of our securities have been 
relatively light. 
Busy Smokestacks 

I RETURNED Saturday from a trip to Chi 

cago. It was my third trip in three months, 
having gone each time over the Pennsylvania \ines 
I saw very little freight moving on the first two 
trips, and in the Pittsburgh district I could count 
the smoking factory stacks on my fingers. On 
my last trip everything was different. The freight 
could 
idle stacks on my fingers, but it would have re 


trains buzzed by continually. I count the 


quired an adding machine to count the smoking 


ones. Business is booming. There is no doubt 


about it, and the next month will show a bright 
earnings 


and in railroad 


William C. Van Antwerp. 


reflection in general 


Ford Tractors 


AID Henry Ford, discussing his plans for the 


construction of extensive furnaces, ore docks 
and factories, all to be used for the production of 
a new cheap tractor on an enormous scale: 

“We plan also to erect our own tire factory, 
the tires for Ford 


the 


make all 
that 


in which we will 


ears. I do not believe tractor factory 


will be running before another year. I cannot 
make any forecast as to how many we will sell 


each season. I am inclined to believe, as my ex 
perts have told me, that there will be a greater 
the for the 


A difficulty to be overcome was the de- 


demand for tractors than pleasure 


ears. 
of a light engine that could be used 


velopment 


This we have accomplished.” 





\ Mission to the Allies 
hd the sts w York arrives on time, 
Henry P. Da f J. P. Morgan & Co. will 


reach New from London, where he 
went sudde ret errand several weeks 
ago. It wa I at the time that Mr. Davi 
son went abr sult with British leaders 


and the possibility of 


arranging fo f ish credit in this country 
It has he is bringing back with 
him the London will borrow in 
the United i associates who have been 
In con him by cable do not sup 
port this tl iy be that Mr. Davison’s 
reai n lor een discovered. 
Mr. M to be Back Soon 
ih he wv ivorable it is quite likely 
that tl ar face which the return 
ing Morgar ee will be that of J. P 
Morga mvalescing rapidly from 
the ted by Frank Holt, the 
maniac who i by assassin’s methods to 
reg! against the part which 
the Morga played in buying supplies 
for the A ran has so far recovered 
tha ) the bay in the Corsair 
to n he does not plan to re- 
turn to ; :nother week. Thomas W 
Lamont, ar er, who hurried here from 
Orevo \ »d word of the shooting, 
plans to West to finish his inter 
rupted vaca yn as Mr. Davison is back 
in th ) 
Lo Hold on Our Trade 


A OD d yreign trade is still being 
- finar i LO jon. 


world is 


That seems strange 


having trouble 


at a 
pay here. The explanation 1s 
at least tv importers who are using 
Londor r for one thing to change 
from ar 1 “ry new one, and, for an 
other, ¢ f large profits in ex 
chang xchange this Fall drops 
to mu t does. New York is now 
gradua he necessary machinery for 
the finar rade, and credits for the 
pur 1 for about one-half of 
what yn at the moment. But a 
pro »nt. in exchange would 
mu ip for this difference in 
inter ( ertia, and speculation 
all ter ition of the fact that our 
mr y sterling credits as much 
a h cheaper credit is now 
to ] 
i Bonds in London 
a RI fair demand in London from 
t I r the German and Aus- 
triar account of the war, are 
quo ints in London. The de- 
mand Y i yme from quarters which 
Sugg. timent with spec ila mn. 
Ther jemand from Holland which 
sug than sentiment The 
4 n 4 I isury notes sold in Lor 
dor ry long before the ir 
brok ng the securities se 4 
at ve It will be recalled that 
Austr on such of these notes 
a nands We take from The 
Lond I paring present prices for 
don market with those 
1 of July: 
i July Vr it 
P 
A s2 GO 
ST a) 
19 14 
H , OTM 4 
‘ 7s 52 
Turk 38U 58 2 
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Relevant Annotations 





By The 


EOPLE have three ways of meeting the 

cost of war, namely, (1) to abate their 
extravagance and consume less, (2) to tax 
themselves, and (3) to borrow. In prac- 
tice all three means are adopted, with a 
strong preference for meeting the major 
portion of the cost by borrowing. There 
are two kinds of borrowing. People may 
borrow from themselves, or they may bor- 
row abroad. They commonly do both, and 
the ratio of one kind of borrowing to 
another will be governed by circumstances. 
Internal war loans represent borrowing 
from those who have, on the promise of all 
the people to pay them back. A war 
financed wholly by internal loans would be 
a war provided for out of the unaided re- 
sources of the people making war, as the 
civil war was financed in this country. 
Foreign borrowing is to import goods from 
outside, in order that the people may com- 
mand a production additional to their own. 
Borrowing at all is to postpone the bill. 
Posterity will pay. 

If the affairs of man were governed by a 
supreme intelligence, able to impose its de- 
crees upon people who cannot always agree 
to follow the path that leads to the greatest 
ultimate good, wars undoubtedly would be 
paid for as they take place, out of taxation, 
so that afterward there would be no debt 
painfully to be redeemed or distressingly 
to be repudiated, and in either case to draw 
interest so long as the people were able or 
willing to pay it. But the thought in war 
is to win, at whatever cost, and as it is 
easier to command the means of war by bor- 
rowing than by taxation, and as man is 
chronically disposed to postpone payment, 
countries at war resort at once to borrowing 
and continue it so long as the necessity 
exists or to the limit of the lender’s willing- 
ness. 

The lender in the modern case is not a 
person or a group of persons, but a vast 
body of saving people, scattered all over the 
world and reached by means of financial in- 
tercourse unknown a few generations ago. 
Their security is the pledge of the borrow- 
ing people to honor the debt in peace, and to 
pay it off ultimately in goods or the equiva- 
lent thereof. In the event of the borrowing 
people having over-estimated their ability 
to pay, the lender is helpless. A Govern- 
ment cannot be hailed to a debtor’s court. 
It has no assets to seize. If, as in the case 
of the French loan recently placed in Wall 
Street, collateral is pledged, or, as in the 
case of some of the smaller or weaker bor- 
rowers like China, certain revenues are 
mortgaged, then there is security of an in- 
trinsic character; but those are instances 
exceptional. The great bulk of war borrow- 
ing is effected on the general credit of the 
debtor people. And if they have borrowed 
more than they can comfortably pay, their 
conglomerate mind will be infinitely re- 
sourceful in finding good reasons why they 
should not pay. That is the lender’s fault 
primarily. One who lends more than the 
borrower will be quite able to pay assumes 
a risk which he ought to consider, and some- 
times does, in the rate of interest charged. 

Great Britain, as the banker of the Allies 
against Germany, has adopted what the 
London Economist calls a “ policy of un- 
limited liability.” It is pledging its future 
on a vast scale, not on its own aceount alone, 
but on that as well of all the Allies. It is 
the purse bearer for all of them. It has 
already borrowed more than $5,000,000,000, 


Onlooker 


and is now in funds only until the end of 
the year. To do this it has raised the rate 
of interest to 414 per cent. and has com- 
mitted itself to the undertaking of convert- 
ing all existing war issues at higher rates 
of interest in the event of its being neces- 
sary to further advance the rate. Its bor- 
rowing is both internal and external. 

No credit in the world is better than 
British credit, and yet there is a limit to the 
amount of it that may safely be capitalized 
for purposes of war. It is true that the 
per capita national debt of Great Britain is 
very much less than it was at the end of 
the Napoleonic wars and that the produc- 
tivity of people has enormously increased; 
but, on the other hand, other forms of per 
capita debt now exist which were unknown 
a century ago, and as an offset against the 
increased productive power of an average 
economic man is the fact that modern liv- 
ing involves forms of waste unknown to 
former generations. It is true that man 
produces more, but he also consumes more, 
and his increase of consumption is made 
necessary by the conditions under which his 
capacity for production has been enlarged. 
The ability of a people to support the in- 
terest and principal of a debt cannot be 
flatly compared, per capita, now with a cen- 
tury ago. The only basis for comparison 
would be the possible surplus of his produc- 
tion over the minimum of consumption, and 
at that statistics fail. Certain it seems that 
the outside estimate that can be placed upon 
the surplus producing power of the people 
of Europe imposes a limit upon the amount 
of fixed capital that can safely be borrowed 
abroad converted to the uses of war. Be- 
yond that limit the spectre of repudiation 
begins to appear, 

George E. Roberts, formerly Director of 
the United States Mint and now assistant 
to the President of the National City Bank, 
in a speech delivered last week on the eco- 
nomic effects of the war, said: 


It has been suggested that the war debts 
may be repudiated, but, aside from the injustice 
of this, the effect would be to cripple the organ- 
izers and managers of industry, and to give a 
blow to the banking organization and to credit 
It is 


more probable that whatever controversy there 


that would be disastrous to every class. 


may be about the debts will be over the char- 
acter of the taxes levied for the payment. The 
attitude of the labor organizations in England 
indicates an unwillingness to accept any results 
of the war that have the effect of increasing — 
the cost of living without a compensating in- 
crease of wages, but they do not object to a 
further increase of the income taxes upon the 
rich. Of course, if this goes to the extent of 
requiring those who hold the public debt to pay 
it off, it amounts, so far as the rest of the com- 
munity is concerned, to repudiation. 

If taxes are placed upon consumption in such 
a manner as to bear heavily upon the laboring 
classes, the country may suffer in a loss of effi- 
ciency, emigration will be encouraged, and costs 
may go up much as though an advance in wages 


had been granted. 


Direct repudiation needs hardly to be 
considered; it is not likely to take place. It 
is unimaginable in the case of a country like 
England or France. And yet, if one allowed 
one’s imagination to tend in that direction 
the degree of impossibility might seem to 
grow less. This war itself was unimagin- 
able. But it happened. Direct repudiation 
is not too remote an experience to be com 


sidered among the realities of history. 
Within the recollections of financial history 
great France has been three times bank- 
rupt, directly repudiating huge portions of 
her debt. The last time was in 1793, and 
we go back so far as that with calculations 
cf the per capita debt a people can bear. 
After the close of the Napoleonic wars Lon- 
don was a market place for a great number 
of foreign loans, the world borrowing cap- 
ital in a prodigious way for rehabilitation 
and development. Within twenty years the 
interest on sixteen of those loans was in 
default. Spain was a chronic repudiator, 
and as recently as 1857 arbitrarily called a 
portion of her debt passive and discontinued 
interest on it. When the laboring classes 
begin to think that the burden of national 
debt falls too heavily upon them the clamor 
for repudiation gets into national politics, 
as it did after the civil war in this country. 
It is very instructive now to resurrect the 
specious arguments with which a “repudia- 
tion movement” in this country was sup- 
ported from 1868 to 1870. And that was 
a demand for the repudiation of a domestic 
debt. 

However, if it be admitted that direct 
repudiation of the war loans now appearing 
is unthinkable, the fact remains that in- 
direct repudiation is much more feasible. 

In the July circular of the National City 
Bank one reads: 


It is a misfortune for any country in this 
age of international trade to be off the gold 
basis, but when a country is engaged in war 
The fact is 
that a currency fixed upon a gold basis is a 


smaller misfortunes do not count. 


luxury that only a few countries have been able 
to afford until comparatively recent times. Rus- 
sia and Austria-Hungary established gold pay- 
ments in 1897 and Italy since then. Few coun- 
tries have gone through a great war without 
suspending specie payments. The Bank of Eng- 
land was off the gold basis throughout all of 
Napoleon’s time, and our own civil war expe- 


rience is familiar. 


The belligerent countries of Europe are 
selling their credit on a gold basis. Their 
own people and the neutral countries are 
exchanging for that credit goods at gold 
value. Now suppose that Europe should 
be compelled to leave the gold basis and 
that as a result of enormous paper money 
inflation prices should rise very high. 
Would not the effect of that be an indirect 
repudiation of debts contracted on the gold 
basis? The debtor is always benefited, at 
least immediately, by a fall in the purchas- 
ing power of money. The creditor in the 
same measure is cheated of a portion of 
his principal. 

The nations of Europe that now borrow 
so heavily have been hitherto the creditor 
nations of the world, with economic and 
financial points of view determined or in- 
fluenced by the facts of that position. They 
have been for sound money. They have 
been gold countries. But if, as a result of 
the war, this country should come to be the 
principal beneficiary of the gold standard 
(only twenty years after having tried to 
repudiate it,) a very interesting realign- 
ment of financial points of view might be- 
gin to take place. A very shrewd Wall 
Street man has recently said: “I could be 
much more sanguine ag to our future but 
for the possibility that when this war is 
over the United States will have so much 
of the world’s gold and hold such an enor- 
mous quantity of the world’s promises to 
pay in gold, that Europe in envy will unite 
against us.” 
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Should Directors Speculate? 





Most of Them Do, One of Their 
Number Says -— They Defend 
Their Right to Use Inside Infor- 
mation for Market Profit, Calling 
It Part of Their Pay 


AS a Director the right to use inside 

information for his personal profit 
in the stock market? With the object of 
determining the present sentiment among 
prominent Directors on this moot question 
in financial ethics, Taz ANNALIsT put that 
query last week to a number of men 
known the country over for their active 
participation in financial and corporation 
affairs. The replies made by some of them 
are here set down. 

All but a very few held that a Director 
has a right to use the information which 
comes to him in the board room for his own 
profit. Some of them explicitly, practically 
all of them impiicitly, held that a Director 
is not a trustee for the rest of the stock- 
holders, and that he is free to convert his 
inside information into market profit if he 
can. Some added that he does not always 
succeed, and the fact that he doesn’t was 
cited as proof that trading on inside infor- 
mation does not always make profits a cer- 
tainty, and this was advanced as a sort of 
justification for a Director’s making a 
profit if he can. The thought seems to be 
that if the Director actually took a market 
risk, and experience shows that he does, 
when he attempts to make a profit out of 
his inside information he¥can not be said 
to be taking any undue advantage. 

THE BOARD ROOM VIEW 

It t not intended here to argue the ques- 
tien of a Director’s right to profit by the 
information which comes to him before it is 
available to other shareholders. The pur- 
pose is merely to set down how Directors 
themselves look at the thing. The question 
was first put to one of the best known 
bankers in the United States. He is a Di- 
rector in many corporations, including 
financial institutions, industrial companies 
and railroads. The question was bluntly 
put and frankly answered: 

If we were all Christian gentlemen with a 
very fine sense of honor, I suppose no Director 
would buy or sell stocks in his own company on 
information which comes to him as a Director. 
As a practical matter nearly all Directors do. If 
a Director was a trustee it would be a different 
matter, but so far as I see he is not that. He is 
an administrator on behalf of himself and of 
other stockholders, but he does not surrender his 
individual freedom when he becomes a Director. 
If it were held that a man’s holdings of a stock 
should be frozen up the moment he becomes a 
Director, he being put under obligation neither to 
add to them nor to reduce them, I fancy very few 
could be induced to become Directors. 

It would be rather raw for a Director to sell 
his holdings of a stock when he knew that a 
dividend was about to be passed, but he would 
be within his rights. If I see that earnings are 
improving I feel that I have a right to buy or 
to sell if they are falling, although I would be 
profiting by information which comes to me, per- 
haps weekly, when the other stockholders get it 
only monthly, or monthly when it goes to them 
only quarterly. There is this question to be 
considered. A Director gives his time and ability 
to the management of a corporation and gets $20 
a week if weekly meetings are held. That is 
surely not compensation enough. What the Direc- 
tor can make in the market on the basis of what 
he learns as a Director is part of the pay which 
he gets for his work. It might be better if 
Directors were paid a sum commensurate with 
their service and were then barred from dealing 
in their own stock, but as a practical matter it is 
not so. 

Another man, wealthy, powerful, known 


as one of the self-made men of Wall Street, 
the head of one of the great financial insti- 
tutions of the country, was not certain that 
a Director had the right to try to anticipate 
in the market important events which he 
knew to be impending in the company’s af- 
fairs, but he saw no reason why a Director 
should not buy or sell on his knowledge of 
the ordinary movement of the company’s 
business: 

I am not sure that if a dividend is about to 
be passed the Directors have a right to sell their 
stock, or if a valuable contract is about to be 
entered into that they have a right to buy before 
the news is given out, but no rigid rule can be 
drawn against a Director’s increasing or reducing 
his holdings. I have bought the stocks of some 
of the companies in which I am interested in when 
I thought they were likely to improve, and I have 
sold in advance of the publication of a report of a 
company’s earnings only to find in some instan- 
ces that others put a more favorable construction 
on them than I did myself. 


RAILROADS AND INDUSTRIALS 

I am a Director in both railroads and indus- 
trial companies and I know of my own knowledge 
that the chance to trade on inside information 
about railroad properties has become very small. 
Earnings are reported too frequently for that. 
It is different with industrials. They do not re- 
port monthly, nor in all cases even quarterly, and 
between one annual report and another there is 
room for the use of inside information. There 
is a good deal of exaggeration about the big 
profits insiders make in the stock market. If 
they buy or sell they take a market risk and they 
are often wrong despite their inside informa- 
tion. Personally I am in favor of more frequent 
reports by industrial companies. 

Still another, the head of a prominent 
Stock Exchange house, who is a Director 
in several corporations, drew a distinction 
between profiting by general information 
and using inside information about some 
specific development in a company’s affairs 
when it is known only to the Directors. He 
suggested that perhaps he did not always 
follow the rule closely, but in general he 
felt that a Director should not sell or buy 
on important news affecting his company 
until it had been publicly announced. Then 
ali stockholders, theoretically at least, 
would have equal chance with the Director 
for turning the news to market advantage. 
That in effect is a denial of the right to use 
inside information, for information ceases 
to be of that nature when it is given to the 
whole world. 

SELF PRESERVATION 

Here is the answer of a banker who has 
an expensive family, and who frankly is in 
business for profit: 

I believe a Director has a right to tell others, 
particularly if they are stockholders, of matters 
which have been settled by the board, in order 
that the recipients of the information may benefit 
by it. But where something important is not 
closed, I should say that the Director is bound 
to keep his knowledge to himself. 

As for the Director’s right to use advance in 
formation to his own advantage, you must grant 
that self-preservation is the first law of society. 
A Director has put his money into a company, 
given it a lot of his time, and is entitled to in- 
crease or diminish his investment in it on the 
basis of information which has not yet become 
public. If he knows of a profitable contract about 
to be closed he has more right than any one else 
to benefit by a rise in the stock on the announce- 
ment, because he has helped to get the contract 
Should he see bad times coming he is not morally 
bound to sit tight and see his shares decline. He 
has a right to sell his holdings, and he usually 
does. 

An executive committee, of which Iam a mem- 
ber, frequently meets at 3:30, adjourns for dinner, 
and resumes discussions afterwards, lasting until 
late in the evening. We each get $20 for attend- 
ing. Recently, we were able, by dovetailing our 
knowledge and experience, to put a transaction 
through that netted the company $500,000. The 
total cost of our time to the company was under 
$200. 

As for taking advantage of one’s position te 
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years ago; and because it had been rumored 
that action might be taken on the dividend, 
the reporters made it a point to attend. The 
company’s reputation was not of the high- 
est. Neither was that of some of the Direc- 
tors. 

The meeting was called at 2 o’clock, the 
reporters waiting in the hall outside. At 
2:30 several Directors appeared, and one 
of them vouchsafed the information that it 
had been found necessary to wait the ar- 
rival of some records, so that a recess of 
fifteen minutes had been declared. At a 
quarter of 3 some of the members returned 
and the meeting dissolved a few minutes 
later. A typewritten statement announced 
that the dividend had been passed. 


A NEWS LEAK 

It takes but a moment to call a broker 
by telephone to give him an order. In the 
last half hour of that day on the Stock 
Exchange there developed sudden activity 
in the shares of the industrial company, 
with a marked weakening of the price at 
the close. Did the company’s Directors, 
after deciding to pass the dividend, hold up 
the announcement until they could put in 
selling orders? It was an ugly suspicion, 
but the financial district took it for granted 
that they did. There was enough circum- 
stantial evidence to convict them. 

There was a meeting of the board of a 
railroad, also a few years ago, because rail- 
road dividends are not increased any more, 
at which it was decided to raise the rate. 
When the meeting ended no Director would 
say a word other than that the Chairman 
would see the reporters. He did, at 3 o’clock, 
the meeting having been over more than 
twenty minutes. In the meantime the com- 
pany’s stock enjoyed a big advance. This 
beard had a very high class Directorate. It 
was only the irreverent who whispered that 
the announcement had been held back until 
the management and the management’s 
friends could accumulate more stock. But 
they probably did. 





The Premium on the Dollar 


MXHESE figures show: First—the 
of the dollar in the countries 
basis of the par of exchange, or the intrinsic value 


normal value 


named on the 


on a gold basis of the dollar in the currencies of 
other countries; second—the present value of the 
dollar in the currencies of these countries on the 
New 
the premium 


basis of last week’s rates of exchange at 
York on these countries; and, third 
in per cent. which the present value on this basis 
shows over the normal This figure may 
be said to be the premium existing on the American 


dollar in each of the countries named: 


value. 


Worth of the 
Dolla 
of the Countries 
Normal Worth, Present Worth, 
(As De- (Calculated 
fined Above.) as Above.) 


American 
in the Currencies 
N Premium 

Above 
Normal, 
Per Cent 


Vatned 





England 0.205485 0.200643 202 
France 5. N22 5.04 &.A2 
Germany 4.1979 4.908 1.4 
Italy 5.18262 6.12 18.08 
Switzerland 5.39 1.00 
Austria 6.6225 34.19 
Russia 2.5074 3.65 
Denmark } 

Norway } 3.73148 RST 2.87 
Sweden j 

Holland 2.48783 2.5 0.48 
Greece 5.18262 f.245 1.20 
Japan 2.00619 2.0255 0.98 


To put the thing in popular terms, it might be 
said that at present the American dollar will buy 
$1.02 worth of goods in England, $1.08 worth of 
goods in France, $1.16 worth of goods in Germany, 
$1.33 worth of goods in Russia, $1.00% worth of 
goods in Holland, &c., &c. 

Or it might be said that the American dollar 
is worth $1.02 in England, $1.16 in Germany, $1.33 
in Russia, &c., &c. 

Both of these ways of putting the thing in- 
volve technical inaccuracies, but either would serve 
to express popularly the present highly favorable 
position of the American dollar, or the extent to 
which the international exchanges are today in 
favor of the United States, 





Germany in German Eyes 





Economic Aspects of the German 
Position During the First Half 
Year of the War Reviewed by the 
Disconto-Gesellschaft of Berlin 


OWEVER deeply German economic life may be 

affected in some of its branches, the general 
condition ts such that there can be no economic 
considerations which would make a curtailing of 
the war necessary for Germany.” That is the pa- 
triotic conclusion of a review of economic life in 
Germany during the first six months of the war, 
published and now being distributed by the Dis- 
coito-Gesellschaft of Berlin, one of the best known 
of the German banks. 

The bank’s summary of conditions in Germany 
r-flects unmistakably the thoroughness of Ger- 
man methods, but it reflects also the fact that even 
German thoroughness and preparedness could not 
guard against all of the commercial effects of war, 
the joss of the bulk of the country’s foreign trade, 
a rise in the prices of commodities checked only by 
the ‘mposition by the Government of maximum 
prices, and the severe curtailment of the dernands 
upon those industries which supply neither the ne- 





New Capital Issues 
Increase 


New Com- of Com- 


Months panies. pany Capital Totals. 
1914. No. Cap.* No. Cap.* No. Cap.* 
July e 2n1 37.12 58 25.96 309 63.08 
August ...... 1(4 32.21 41 48.76 145 80.97 
September 65 29.56 20 19.10 85 48.66 
October ‘ 74 44.70 24 3.48 9S 48.19 
November . 63 4.48 & 7.97 71 12.45 
December 87 64.00 22 9.76 109 73.76 
Dee., 1913 20K) 4.2606«67 29.98 267 (4.24 

*In million marks. 

cessities of life nor the necessities of war. The 


Lank’s review presents a valuable statistical record 
of the first six months of the war, and it throws a 
good deal of light from a German point of view 
upon the economic effects of the first six months 
of a struggle whose intensity lias increased in tne 
second half of the full year to which the war is 





(in Million 


Chief Items in Reichsbank 


Treasury and loan-bank notes. The authorized 
amount of the loan-bank notes is 1,500,000,000 
marks, and the maximum amount outstanding was 
1,317,000,000 marks on Dec. 31 last. 

The closing of the Stock Exchange naturally 
had pronounced effect upon bank clearings, which 
were also reduced by the lessened demand from 
trade. Ordinary quotations for money were dis- 
continued upon the closing of the Stock Exchange, 
but the Disconto-Gesellschaft records the rates 
paid on day to day deposits by the great banks 
of Berlin as an indication of the state of the 
money market. Up to the first of August the 
rate was 1% per cent.; for the first two weeks 
after the declaration of war it was 4% per cent., 


Issue of Loan-Bank Notes 
Loan Bank Notes. 
(In Million Marks.) 


1914. In Cir- In the Total 
Months. culation. Reichsbank. Issue. 
September 30 142.9 334.0 476.9 
October 31... 243.6 866.5 1110.1 
November 30 322.8 739.2 1062.0 
December F...6.ccusesece 345.0 687.0 1032.0 
December 15 366.7 622.3 989.0 
Beeeemaber Fe. ic. cc cccsecs 400.0 749.2 1149.2 
December 31 445.8 871.2 1317.0 

1915 
PUGET To ccccdccccccccce GS 541.0 996.9 
Semmery MW... ccsceccescs GAT 406.3 867.0 
January 23... 5 dei cael 467.0 316.4 783.4 
January 30 485.2 259.3 744.5 





and thereafter up to the beginning of December 
3% per cent. By Jan. 1 of this year it had fallen 
to 2 per cent. The official rate of discount was 
advanced on July 30 from 4 per cent. to 5 per 
cent., and on the following day to 6 per cent. It 
stood at that rate until Dec. 23, when it was low- 
ered to 5 per cent. 
SAVINGS DEPOSITS 

Savings depcsits showed gains in all but one 
or two months. They were drawn on heavily dur- 
ing October for the purpose of subscribing to the 
war loan, but in general the deposits exceeded the 
withdrawals. The deposits in all German savings 
banks at the end of 1914 was 900,000,000 marks 
greater than at the end of the previous year. The 
number of Post Office depositors increased during 
1914 by 18,600, the deposits rising from 240,000, 


Returns 


Marks.) 
Circulation of Notes. 
Not Cov- 





Day of ered by Metallic 
Publication Metallic Stock Investments Day to Day Metallic Reserves. 
1914 Gold Silver. Bills. Loans. Liabilities. Total. Stock Per Cent. 
lune 30 sueud 1,306.2 324.4 1,212.7 71.6 58.3 2,406.6 776.0 67.7 
July 31 1,253.2 274.8 2,081.1 202.2 1,258.5 2,909.4 1,381.4 52.5 
August $1 1556.5 0.4 104.9 2,441.3 4,254.9 2,628.0 37.9 
September 30 1,716.1 21.5 80.6 2,350.7 4,490.9 2 3 39.7 
October 1 1,858.3 $2.0 35.6 1,305.5 4,170.8 2,2 5.2 
November 30 1,991.3 44.3 1,397.4 4,205.4 2,169.8 48.4 
December 31 2,092.8 36.9 1,756.9 5,045.9 2,916.2 42.2 
Lee 1 11 1,170.0 276.8 793.1 2,593.4 1,146.6 55.8 
Jan 0, 1915 2,165.8 DOS 1,452.6 4,658.6 2,444.6 47.5 





now running, and which must now, in a variety of 
ways, be putting German industry under more 
stress than it was under during the first half-year 
of war 

Naturally, financial conditions presented them- 
selves first for review. The most discussed phase 
of Germany’s war credit arrangements is the issue 
of loan-bank notes, which, besides being used in 
circulation, are allowed to be counted as part of 
the metallic reserve of the Reichsbank. These 
notes were issued by the offices of the Reichsbank, 
but their issue was kept distinct from the other 
functions of the bank. A table of the amount of 
these notes outstanding at various dates, and oth- 
er tables presented by the Disconto-Gesellschaft are 


Turnover of Clearing Houses 
In Million Marks 


Months 1914. 1913. 1912. 
July 6,942.1 6,521.2 6,597.6 
AUBUSt . ccccececcoce . 2,958.5 5,218.9 5,446.8 
September 3,211.7 5,903.7 5,577.4 
October 4,475.0 6,924.9 6,961.6 
November 4,427.0 5,582.3 t),008.4 
December . 4,474.2 6,622.8 6,172.7 
In the 2d half of the year. .26,466.5 36,773.8 36, 764.5 
In the Ist half of the year. .40,179.5 36,8605 35,779.0 
In the whole year 60,646.0 73,634.3 72,543.5 





inserted in the text of this article. Of the use of 
these notes as part of the reserve of the Reichs- 
bank the bank says that this has frequently been 
interpreted abroad as the beginning of an unsound 
system of paper money circulation. This criticism, 
it says, is unjustifiable in view of the satisfactory 
proportion of the metallic reserve considered en- 
tirely apart from the Reichsbank’s holdings of 








000 marks at the end cf June to 295,000,000 marks 





at the end of December. 
Number of Bankruptcie 

1914. 1913. 1912, 
RUE wn cscvccossces or 415 651 659 
September bs sacaeneeman 473 671 630 
October én 6} pcdeRE De SES 595 763 809 
November 6c 0dereshedeoe 511 724 840 
December a tome ew eee 537 735 763 
For total year 7,738 9,689 9,202 


Of the bankruptcies during the first six months 
of war the bank says: 


It is, of course, necessary to take into considera- 
tion while drawing conclusions from these figures, that 
a number of business stoppages due to the war have 


been avoided through a preventive legislation, which 


has placed such concerns under the control of the 


Most of these concerns will, however, right 
Abso- 
therefore, not be ob- 
that 


crisis, 


courts 
themselves as soon as normal times return 
lute comparative statistics can, 
tained from the above table But it 
credit has not been 


no moratorium regulations 


shows 


German subjected to a 


although it is well known 
were promulgated in Germany. 

The Berlin Stock Exchange has remained closed 
since July 30 last. Outstanding contracts 
only partly settled during the first half year of 
the war. In October a margin of 5 per cent. 
was called and paid on ail accounts, and in some 
instances margins up to 20 per cent. were paid. 
The total open engagements on the Stock Ex- 
change on Dec. 31 were estimated at 90,000,000 
marks on loans against open deliveries and 210,- 
000,000 marks for loans on collateral. The bank 
describes these commitments as relatively small, 
and says that it is evident that the amount of open 
engagements is not the reason for the continued 


were 
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closure of the exchange. 


2% per cent. over the subscription price. 

But the authorities cannot decide on opening the 
Stock Exchange officially if it cannot take up its 
former functions toe their full extent. To do other- 
wise would mean that there would be, as is the case 
in other countries, a pseudo-exchange. Unlimited 
transactions on the official exchange would, by the 
very reason of the incomplete character of the foreign 
threaten the German market 
foreign sale orders. 


bourses during the war, 
with being swamped by 

Many industrial rearrangements were called 
for by the war. In some instances factories which 
lost their peaceful trade found occupation in meet- 
ing the demands of war. Coal mining was reduced 
by nearly 50 per cent. in August, but by Novem- 
ber had gotten back to an output of 5,753,293 
tens, compared with 8,855,292 tons mined in July. 
The iron output fell from 1,564,000 tons in July 
te 521,000 tons in August, and by November had 
gotten back to an output of 788,000 tons. 

The shipbuilding yards were comparatively 
busy in the first months of the war, but in No- 
vember short hours were introduced in many 
yards. Car factories were well employed in the 
latter part of the period. Some automobile estab- 
lishment were very busy, while others were not 
fully employed. Very unfavorable conditions pre- 
vailed in all lines of manufacture providing 
luxuries. The electrical industry felt the effect 
of the loss of oversea trade, but it was able to 
adapt itself to new uses for the war period. 

The textile industry improved steadily, owing 
largely to the army demands for clothing. The 
building trade was stimulated by support in the 
shape of orders supplied by State and Municipal 
Gevernments, but conditions became less favorable 
in November and December. The chemical, paper, 
printing and toy trades all suffered for lack of 
the usual The leather trade 
prospered on army orders. 

Food prices rose sharply 
November were higher than 
potatoes. 


RAILROAD EARNINGS 

Railroad receipts for beth freight and passen- 
gers showed losses in each of the six months, but 
at a diminishing rate. The freight earnings in 
August showed a loss of 112,500,000 marks, com- 
pared with the same month ¢f the previous year, 
but by December the loss for the month had fallen 
te 8,170,000 marks. The loss in passenger earn- 
ings was 47,800,000 marks in August and 16,330,- 
000 in December. 

Of Germany’s foreign trade during this period 
the bank says: 

Germar foreign trade, doubtless one of the pillars 
uper which the whole of German manufacturing rests, 
clearly shows a different state of affairs when com- 
pared with normal and, without a doubt, its 
returns are far below those of former years. The 
exact falling off of foreign trade during the war can- 
not fer obvious reasons be published, and it is, there- 
fore, impossible te obtain a clear insight the 
matter. We can safely presume that the reduction 
ia the bulk of experts is not as great as the enemies 
of Germany were 

Profits of production and trade were only 
slightly reduced, the bank finds. Citing Calwer’s 
statistics, it shows that 4,215 limited companies 
paid an average of 8 per cent. in dividends for 
1913-14, compared with 8.72 per cent. for the 
previous year. These figures, however, include 
the reports of companies whose fiscal years ended 

seen after the outbreak of the war. The com- 
panies making up their accounts in October re- 
ported average dividends of 5.19 per cent., com- 
pared with 7.59 per cent. for the previous year. 
In November the corresponding figures were 5.98 
per cent., against 9.62, and in December 6.88 per 
cent., against 9.34. 

Of the laber situation the bank says that the 
country, by being able te provide a sufficiency 
of occupation for all working hands, removed a 
great secial danger. 


PUBLIC UTILITIES 
This country is flooded with public utility securi- 
ties. Every day and hour new issues are being 
created and fleated. Bankers and investors are 
finding it absetutely essential to know the merits 
and demerits of these many new issues. 

There is one source from which can be secured 
accurate and complete information regarding public 
utility bonds and stocks. This source is 


MOODY’S ANALYSES OF PUBLIC 
UTILITIES AND INDUSTRIALS 


The 1915 Editien is now ready. In this book about 
7,000 bends and stocks are described, classified and rated, 
You can tell at a glance which issues are good, which 
bad, and which indifferent. Can you afford to be without 
this wonderful book? 

Price, $15 per copy 
Railroad edition for 1915, the total cost is but $25. 
your order today. 
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An Oklahoma Experiment 





State Funds to the Amount of 
$1,000,000 to be Loaned for Buy- 
ing and Improving Homes—The 
Plan Is Intended to Reduce the 
Number of Tenant Held Farms 
but Loans Are to be Made Only 
to Land Owners 


Special Correspondence of The Annalist 
GUTHRIE, Okla., July 14. 

HE State of Oklahoma has undertaken the task 

of loaning certain public funds on long-time 
payment for the betterment of the condition of 
farmers, especially tenant farmers. Provision for 
this experiment, known as the Home Ownership 
Plan, was made by the recent Legislative Assembly. 
The law was effective June 22, but delay in per 
fecting rules and regulations by the Board of State 
Land Commissioners will prevent the making of 
loans earlier than Aug. 1. 

The funds to be loaned are derived from 
sale of certain lands, known as Sections Thirteen 
and the New College Lands, which were granted to 
Oklahoma at Statehood in 1907 by the United 
States Government for the support and maintenance 
of the State institutions of higher education. What- 
ever the outcome of the experiment, the educa- 
tional institutions will not suffer, as the State 
Constitution requires that all such school funds 
shall not be impaired for any cause, and that all 
losses shall be restored by direct taxation. 

HOME LOANS 

For the making of loans the approximate sum 
of $400,900 will be available Aug. 1, and by the end 
of the year the amount will have been increased 
to more than $1,000,000 by the further sale of 
land. Loans shall be made for only these purposes: 

To assist the borrower to pay for a home. 

To pay off any existing mortgage upon the 
home. 

To make permanent improvement upon the 
home farm. 

Not more than $2,000 shall be loaned to any 
one individual or family. All loans shall be se- 
cured by first mortgage on farm lands upon which 
the borrower resides and holds as his homestead, 
the cash value of which, disregarding all improve- 
ments, is at least double the amount of the loan. 
The minimum loan will be $100, and all loans 
shall be in multiples of $100, to make easier the 
computation of interest payments, &c. The notes 
shall be drawn to run for twenty-three and one- 
half years. Four per cent. of the full face value 
of the note must be paid twice a year, and at each 
payment interest at the rate of 6 per cent. per 
annum upon the unpaid balance of the note will 
be deducted, and the remainder of the payment 
credited upon the principal of the loan. 

The Board of Land Commissioners is authorized 
to make any rules and regulations for the conduct 
of the enterprise that are not in violation of the 
purpose of the loans and of the manner of making 
them, as heretofore indicated. 


THE RENTER’S PROBLEM 

The board will encounter many perplexing 
questions. At bottom, the purpose of the Home 
Ownership Plan is to decrease the rapidly growing 
number of tenant farmers in Oklahoma by giving 
them opportunity to acquire farm homes. But the 
tenant is not a land owner, and has no homestead 
to be mortgaged for a loan. In what way can 
the law be turned to his advantage? The board 
has not answered this question. If the tenant is 
excluded from the benefits of the law by reason of 
his poverty, there are persons who feel that there 
is no substantial reason for its enactment, as there 
is no pressing need of the State’s providing cheap 
money for farm owners. A determined effort wil! 
be made, however, to reach the tenant farmers. 

A merit of the law is that it requires payment 
of both interest and a portion of the principal each 
year, with the result that the entire note is ex- 
tinguished at the end of the period. In many in- 
stances the farmer who borrows money on his 
land from a bank usually has the principal staring 
him in the face when the note falls due. Under 
the Home Ownership Plan the cost of a loan of 
$1,000 for the full period is estimated at about $800. 

Naturally, there is discussion in Oklahoma of 
the question why owners of farm land should be 
made the sole beneficiaries of this experiment. 
Why not give the laborer, the mechanic, the clerk, 
&c., a chance to acquire a home for his family 
through the State’s benevolence? There are en- 
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HE German Foreign Office sent to the 
United, States last week, through Am- 
bassador Gerard, an expression of regret for 
the attack on the Nebraskan and an offer of 
compensation for the damage done to the 
ship. The mesSage was accepted, and prop- 
erly so, as showing a changed disposition on 
the part of the German Government, but the 
fact cannot be overlooked that this mes- 
sage, so far from meeting the position taken 
by the United States in the first and second 
Lusitania notes, takes a stand diametrically 
opposed to that position. Germany has never 
claimed the right to sink American ships en- 
gaged in innocent trade, innocent from Ger- 
many’s point of view, and the Nebraskan 
could hardly have been in more innocent 
trade at the time, for she was returning 
home in ballast. But Germany has claimed 
the right to sink on sight merchant ships of 
enemy nations. From that position she did 
not recede at all in offering apology and re- 
paration in the Nebraskan case. She calls 
it a regrettable accident for which the com- 
mander of her submarine was not to blame. 
He thought he had an English ship before 
him, so he sent a torpedo into her without 
stopping to inquire what ship she was, or on 
what errand bent. He had a suspicion that 
she was an English ship, and therefore was 
entitled to send her, and everybody aboard 
of her, to the bottom without notice, unless 
they were lucky enough to get into small 
boats after the torpedo had blown a hole in 
the ship and were then lucky enough to 
get to land. This program of sea outlawry 
Germany still maintains is right, otherwise 
she would not have said in a note sent in 
July, two months after the sinking of the 
Lusitania, that the commander of her sub- 
marine was in no wise to blame for his 
attack on the Nebraskan. 
+ 
HE text of the apology for the Ne- 
braskan attack suggests that it was in- 
tended as much for the perusal of Germans 
as for the perusal of Americans else it 
wouhl not have been necessary to justify 
the commander of the submarine. With 
that left out the note would have furnished 
still clearer indication that hard as it is for 
her to overcome her own apostles of fright- 
fulness Germany is gradually receding from 
the position she took in sinking the Lusi- 
tania, a position which in the long run could 
only lead to defeat, for it was a position 
against humanity, and no part of the human 
race can successfully maintain indefinitely 
a position in violation of the rights of all 
humanity. If Germany is still writing her 
notes to us largely for home consumption 
she is merely doing what Mr. Bryan is said 
tw have told Ambassador Dumba we were 





doing. The evil which he did in office lives 
after he has quit it. 
a ae 
WO hundred thousand coal miners in 
Wales went on strike last week and the 
day that happened brought news that 
the men in the Krupp works in Ger- 
many were greatly discontented and 
were threatening to strike. In one in- 
stance actual harm to the nation is 
done and in the other is threatened. One 
is led to wonder whether these men do or 
dc not care for the success of their country 
in the war in which they are engaged. The 
fact of the matter is that these very same 
men, if they were in the trenches, would 
sally forth to the charge as bravely as any. 
At this very moment some of these men, if 
they were in Flanders instead of in Wales, 
or in Essen, might be winning the Victoria 
Cross or the Iron Cross. Fighting is one 
thing; plain work seems a very different 
thing, though one may be as important as 
the other for the nation. In some of its 
aspects the strike in Wales and the threat- 
ened strike in Essen—the latter is not likely 
to be given chance to get very far—are but 
proof of the fact that the hardest sort of 
faithfulness is faithfulness in humdrum rou- 
tine. These labor difficulties may reflect 
discontent with the war, but if so the 
thought still holds true, for there is many a 
soldier in the ranks discontented with the 
war, but who of them would run away? 
oes 
IG business may be guilty of some hein- 
ous crimes, but little business seems to 
be guilty of many very mean crimes. The 
thought is suggested by the great number 
of judgments under the Food and Drugs act 
against the manufacturers of thousands of 
preparations which have come under the 
ban of the act since it was passed. 
Fea 
OLLECTIVE bargaining is put on the 
defensive so far as the labor unions are 
concerned by such a dispute as has arisen 
in Bridgeport. However it is progressing 
and however it may end it began not in any 
dispute between employer and employe but 
between union and union. United we stand, 
divided we fall, seems to be at the bottem of 
labor union effort, but the maxim is not al- 
ways applied even by the labor unions. The 
interest of capital is not served by disputes 
between unions, and surely the interests of 
lebor are not served by them. Labor and 
capital need to work in harmony and con- 
tests between unions such as led to the 
stoppage of work at Bridgeport make it 
impossible for employers to agree with the 
unions, however much they would. 
couse aeane 
ERMANY long since put an embargo 
on gold exports and stimulated the sur- 
render of gold by the people of Germany 
tc the Imperial Bank. France has issued 
a decree against gold exports and for a week 
or more has been appealing to the people to 
turn in their gold to the Bank of France 
in exchange for notes of the bank and a 
certificate that the gold has been surren- 
dered in aid of the national defense. It is 
an appeal to patriotism against avarice, or 
against the instinct of self-preservation, or 
against whatever it is which leads people to 
hoard gold when gold is most needed. 
ren 
ORPORATIONS are creatures of the 
# States which charter them. They have 
only such rights as the State is willing to 
cede to them, and they can exercise those 
rights only under the conditions imposed 
by the State. That is the reason things can 
be required from corporations which could 


-not be required from individuals witheut 
-ceing violence to personal liberty. 


it is a 


distinction which is not clearly enough 
borne in mind by the managements of a 
great many corporations. There are of- 
ficers and Directors who resent inquiries 
concerning the affairs of their corporations 
much as they would resent inquiries con- 
cerning their personal affairs. Their view- 
point is wrong. 

Every corporation, from the concern 
with a capital of $1,000 carrying on some 
small trade to the great industrial combina- 
tion with a capital of perhaps $1,000,000,- 
000, in accepting a charter from the State 
subjects itself to a certain measure of 
arbitrary control and assumes certain obli- 
gations to the public at large. Particularly 
is this true of corporations which make a 
general appeal for financial] support through 
the public flotation of their securities, or 
through the placing of their securities in a 
market in which any one who comes may 
buy. Such a corporation is under obliga- 
tion, even if it is not specifically imposed 
in the law creating it, to supply the public 
with adequate information regarding its 
affairs. What does adequate information 
mean? It means sufficiently extensive and 
sufficiently frequent information regarding 
earnings and financial and physical con- 
dition to furnish a reasonable basis for 
judgment concerning the business of a com- 
pany. It means making available to all the 
stockholders the information which is made 
available to any of them. It means open 
znd aboveboard management rather than 
secret and devious management. It means, 
in short, living up to the trust which ex- 
plicitly, or implicitly, is assumed by every 
corporation when it accepts a charter. 

sepa ets 

HE State doee not live up to its own ob- 

ligations in the handling of corpora- 
tions any more than do many of the corpora- 
tions. Far less publicity in respect to their 
affairs is required of corporations than 
should be required of them. The fact is— 
it will be plain that we are dealing here 
mainly with industrial companies—that the 
cnly corporations which appear to be mak- 
ing an honest effort to supply a reasonable 
amount of information concerning their af- 
fairs are corporations which go beyond 
what the law requires. The law in this 
matter should not lag so far behind the 
best practice among corporations them- 
selves. But that best practice, unfortunate- 
ly, is followed by relatively few. An annual 
report, which frequently tells a great deal 
less than any stockholder wants to know 
about his company, is about all that many 
corporations feel called upon to supply, and 
many of them do that as though they were 
condescending a great deal in doing that 
much. 

a 


OTHING is easier than for the manage- 
ment of a corporation to find difficul- 
ties in the way of making frequent reports. 
The excuse that quarterly or monthly re- 
ports would be misleading is the one which 
most clearly betrays the aversion which the 
management of many corporations have to 
conduct the affairs of their concerns under 
the wholesome restraint of publicity. Earn- 
ings vary a good deal from one quarter to 
unother, one is told, and therefore quarterly 
reports are out of the question. Carry the 
argument to its logical conclusion and it 
will bar annual reports as well, for they, too, 
may reveal wide variations in earnings. 
And some corporations follow the argu- 
ment to its logical conclusion and refuse 
even annual reports. Partial light is mis- 
leading, therefore conduct business in the 
dark—that is a fair paraphrase of the ex- 
treme of this argument. 
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Stocks 


Buying Stocks on Insiallments 
Account of the Working of the 
Partial Payment Plan 


HE primary value of the partial payment plan 
for buying securities is that the average work- 


An 


er is enabled by it to invest his money as he saves. 
The $25-a-week clerk, whose wife does her own 
housework, and is careful about her marketing, can 
buy a share of some dividend-paying stock with an 


initial payment of $30, and $5 a month afterward. 


As long as he keeps up his payments he has. 


nothing to worry about, unless an actual collapse 
of market values occurs. From one way of looking 
at the purchase, he bought on margin, but the 
margin is always substantial, under the procedure 
followed by a dozen Stock Exchange firms, and 
each succeeding instalment makes it stronger. The 
clerk pays 6 per cent. interest on the money loaned 
him by his broker, and this is partly, or entirely 
offset by the dividends the share of stock brings 
him. And as he reduces his debt through the 
monthly payments, the interest charge steadily de- 
clines. By and by he owns his stock outright, and 
takes it away to be locked up with his life in- 
surance policy. 

So much for the worth of 
from the point of view of the small investor. Not so 


the system purely 


very long ago—not more than ten years at the out- 
side—the man with $500 to invest was considered 
more or less of a nuisance by the rank and file of 
Stock Exchange houses. Big business of the spec- 
ulative order was catered to, and 
not of large calibre, still, the commission 
had more respect for it if speculation and not in- 
There was An in- 


vestment purchase meant a single commission, but 


even if it was 
brokers 
vestment was sought. reason. 
a speculative purchase meant a string of commis 
sions, the length of which depended upon the suc- 
cess of the customer. 

Times changed; the Stoax Exchange fell upon 
a series of lean years. Big business dwindled; and 
while an expansion of little business did not make 
up for it, yet the Street began to see in the in- 
creasing flow of buying and selling in five, ten, 
and twenty-share lots the possibility of commis- 
sions that was well worth studying. 

Shortly, it was possible for a man with trading 
tendencies to buy and sell fractional lots of stock 
on margin in brokerage houses where he had not 
been welcome before. This development antedated 
by several years the general acceptance of bona 
fide partial payment accounts. In fact, it was no 
longer ago than 1910 that the pioneer firm of the 
partial payment plan, John Muir & Co., began to 
urge customers of small means to buy one, three, 
or five shares of investment stocks, with the domi- 
nant thought of investment. 

In both theory and practice, the partial pay- 
ment plan proved at once of distinct value to the 
buyer of stocks and bonds, and proof was pre- 
sented that the broker was also largely a gainer. 
He gained not so much advantage from an in- 
crease of partial payment accounts—for the clerical 
work attached to to them was considerably more 
expensive than in case of ordinary accounts—as 
from developments that grew out of them. Had it 
not been for the collateral results, it is doubtful 
whether the system would have grown so rapidly. 

Brokers found that margins constantly added 
to by periodic payments were safer both for the 
customer and the commission man. And then, too, 
partial payment accounts were found frequently to 
grow from small size into speculative accounts of 
respectable proportions. The head of the partial 
payment department of a leading firm said a few 
days ago that in the two years devoted to this 
form of business it had been found that fully 40 
per cent. of the accounts had developed into active 
speculative accounts, which could not be con- 
sidered large, but were, nevertheless, profitable to 
the house. The majority of the customers, it was 
said, did not abandon their monthly payments for 
the ordinary margin method, but proceeded to get 
in and out of the market as the spirit moved them, 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


NUMBER of prominent men slipped out of 

New York last Thursday to go to Lyndon- 
ville, Vt. Such fame as attaches to Lyndonville 
comes trom the fact that it is the Summer home 
of Theodore N. Vail, President of the American 
Telephone and Telegraph Company. Mr. Vail was 
threescore and ten last Friday, and his friends 
were invited to his birthday party. Mr. Vail 
bought 1,500 acres of Vermont farm land when he 
first retired from business, and established the 
Speedwell Farms for the improvement of French 
coach horses, Welsh ponies, Jersey cattle and 
Shropshire and Dorset sheep. That was twenty- 
five years ago, and while his retirement did not 
last his devotion to farming did. 


AID William C. Van Antwerp last week: “In 

selecting these famous inventors for the Ad- 
visory Board, I hope Secretary Daniels won't 
overlook Sam Untermyer.” 


WAR order starts in London, or Paris, and ten 

persons know about it. It is mailed or cabled 
to an agent in this country, and twenty more learn 
of it. Inquiries are set under way, and soon a 
hundred know about it. Most of them 
size of the order, the approximate price, and the 


know the 


concerns that are going to get the business before 


the bidders dare to count on receiving the con 
tracts. In the meantime the stork of the com 
panies has been enjoying a mysterious rise as 


buying orders pour in. That is an indirect an 
nouncement to the companies that they are 
When the 
is finally placed outsiders have taken’ the cream 
off the market, and the officials may have to pay 
a fancy price for shares in their own company if 
expected 


business 


to receive profitable orders. 


they want to speculate on the basis of 
war profits. 


oe of American Can and Crucible Stee! 
common stocks have been expecting big 
things from war business for some time. More 
recently the preferred owners have been 
formulating expectations of their own. About 8 
per cent. in back dividends are due on Can pre 
ferred, and something more than 15 per cent. on 
Crucible Steel preferred. 


stock 


UCH more than expected does not necessarily 
mean enough in the eyes of the speculator 
A women who had her broker sell a hundred 
shares of Electric Boat for her a few months ago 
at 81, and then had to buy the stock in, fortunately 
without loss, because she lost the certificate, re 


fused last week to take 185 for the stock after 
she had succeeded in getting a new certeficate 
issued. Some one had told her the stock was 


going to 300, and so she refused a price more 
than 100 points above the figure at which she had 
previously sold the same stock. It is a fortunate 
speculator who gets a chance to sell a 
time at a hundred point additional profit and a 
courageous one who refuses to profit by such a 
chance. 


second 


NE reason that the Delaware, Lackawanna & 

Western Coal Company has made more money 
than other coal companies is that it has kept down 
its costs. So far has the idea of efficiency and 
economy been carried that the annual report of 
the stockholders is printed on a single sheet of 
white paper measuring five inches by six. And 
there is plenty of white space for margins, which 
suggests that some subordinate may be rebuked 
for not keeping the sheet within four inches by five 
The substance of the report, or so much of it as 
far given out, is contained in ten 


has so been 


lines. 





apse exchange dealers reach for their 
telephones these days at the first 

the bell. The market 
that moments count when 


“Get your fingers off the market’s pulse 


sound of 


changes front so rapidly 


business is to be done 


for five 


minutes,” said a leading dealer a day or two 
ago, “and you are completely at sea. Francs 
may open at 5.54 for cables and the next time 


a bidder calls up the figure may be 5.57. Ten 
minutes later it may This actually 
occurred on Friday.” 


be 5.53%. 





In the Market Place 


Rat 


icy of life insurance 1s 
the best method. 
iH > The Prudential Insurazce 
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$55 179,529,700 4 9, DIN, 262 

rt = $605,861,000 +$211,996,201 


the division in cla 3 of 
izes 
i Equip- 

es ments N 
j TO $36,088,974 $254.0 17 
1,000 773,000 24,01 “» 
) eer ee sO LOSS 
16.520 $36,811,974 $559,70 
: nt 
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Foreign Correspondence 





ONDON has had the great war loan so 
much on its mind that other financial 
transactions received little consideration 
last week. The amount subscribed through 
the Bank of England reached a total of 





4£570,000,000 in addition to which £24,- 
000,000 were subscribed through the Post 
Offices. The lists have not yet been 
closed, and it is expected that this 


amount will be further increased. Bankers 
believe that the first payment, which is due 
will be handled without upset- 
ting rates, although it now appears likely 
that £206,000,000, all told will be paid 
in on that day. Agitation for greater per- 
sonal economy in England is increasing. In 
being made to the 
The foreign 


tomorrow, 


France ready 
Government’s appeal! for gold. 
exchanges have become less unfavorable to 


response | 


France. 


TURNING IN GOLD 


Ten Thousand Persons a 
the 


In Paris Alone 
Day Are Responding to 
Government's Appeal 
Annalist 
PARIS, 
week dull and with a weak 


a loss of a full 


By Cable to The 
July 17. 
HE Rourse closed the 
tendency. Rentes ended at 69, 
france during the last ten days. 

Gold is flowing steadily into the Bank of France. 
The gain since May 27 amounts to 79,000,000 franes. 
In Paris alone ten thousand persons a day are ex- 
changing yvold for notes 

There 


London, 


has been a heavy decline in exchange on 


which 


This favorable 


closed the week at 26 frances 37% 


centimes. movement was due to the 
opening of a credit in Londen for the French Gov- 
ernment. Exchange on New York fel! to 5.49 

The Bourse is discussing favorably the proposals 
for the liquidation of outstanding accounts to be in- 
troduced in the Chamber next week. It is reported 
that the 


liquidation. The 


plan will follow the lines of the Lendon 


response of investors to the offer- 
ing of national loans at advantageous interest rates 
is resulting in depressing many other securities on 
the Bourse. Russian stationary. The 
stocks of the 


ment. 


issues are 


French banks show some improve- 


WAR PAYMENT TUESDAY 


London Two Hundred 
Million Pounds to be Paid in Without 
Disturbance to the Money Market 


Bankers Expect 


By Cable to The Annalist 
LONDON 
McKENNA’S 


July 17 
HANCELLOR 


announcement 


that £570,000,000 had been subscribed t« the 
big war loan through the Bank of England ex- 
ceeded conservative expectations In addition, 
£24,000,000 has been subscribed so far through 


Post Offices, where lists are still kept open for 
small amounts All of this means new money, 
as the conversion of older loans wil) not begin 
until August. 


r 
The success of the loan helped the markets 


early in the week, but dullness fe lowed later 


owing to the rise in money rates, which was due 


to the Gov- 


enormous payments to be made to the 


@ “8 





. BOND TOPICS” 


monthty on request for Booklet R 


"Wiibicknors 6. ['o. 
liBroacway,NY. 














on July 20. 


payment due then requires £57,- 


ernment on account of the war loan 
The 
000,000, 
full 
pected that the 


000,000. 


10 per cent. 
but with the amounts which will be paid 
discount privilege it is ex- 
reach £200,- 
this 


up in under the 


day’s payments may 


loans by the banks on 


discount rate to 5 per cent. 


Calling of 
expectation drove the 
Bill 
amount at the Bank of England. 

No real 


brokers have been borrowing in substantial 


dislocation of our finances is likely 


n July 20, but with dealings in the new war loan 


became 


still to be begun, the Stock Exchange 
nervous over the uncertainty. Selling of Ameri- 
can issues was smal] all week, but the new loan 


money supply, so 


this 


has absorbed nearly all of the 


that it is difficult to see at time whence 


buyers for any securities are to come. 
New York exchange on Lon- 


any 


The weakness in 


general uneasiness here, and 


that 


don creates 


action to relieve situation would be wel- 


comed by most of the bankers. 
free trader, is in- 
campaign. At an 


district yes- 


Harold Cox, the leading 


, 


augurating a personal ecenemy 


influential meeting in the financial 


terday he urged taxation of imports of luxuries 


to reduce extravagance Trade union unemploy- 


was ten persons per thousand, 


May. 


BRITISH ISSUES SLUMP 


ment in June 


against tweive in 


New 414 Per Cent. Standard for Govern- 
ment Credit Has Depreciated 
Other Securities 


Special Correspondence of The Annalist 
LONDON, 

INDON’S steck and money markets have been 

L purely war loan markets for the past week. 
In the money market the discount rate for the 
finest three months’ bills has risen to 4% per 
It may be recalled that during this present 
market discount rate has been under 


June 29. 


cent. 
vear the oper 
2 per cent. 
In this rise may be seen the effect not only 
of the expectation that the ingathering ef funds 
for the war loan wil] lead to dearer money rates, 
but alse the realization that the steady drain of 
yold to New York, insufficient as it has been 
hitherte to affect exchange rates, is an increasingly 
serious facter for London. The French exchange 
on London today touched the unprecedented level 
of 26.90 frances for the pound sterling, the normal 
being something like 25.22%. This despite the fact 
that private credits on French account have already 
heen available here. Not too much impor- 
tance is yet attached to this, but if the Banque de 
France does not send some gold here on private as 
well as on Government account, the position will be- 


made 


come serious. 
There is another point that troubles Lombard 
Street. If, say, £600,000,000 of new money is 


subscribed to the war loan, and a considerable pro- 
full on July 20, under the 
cent. discount allowed 
strain on the 


portion is paid up in 
temptation of the 4% per 
for such early payments, the banks, 
though 
They might ever 
right to borrow currency 
account. As the 


temporary, would be considerable. 
to avail themselves of their 


Govern- 


only 
have 
notes from the 
interest 
at least 
idea of 


ment’s currency note 
this accommodation would be 
per cent., the banks 
the bank. 


recalled 


charged for 
do not relish the 
going t« 


It will be war loan will 


of cash for 


that the 
equivalent 


new 
be accepted at par as the 
succeeding war loan that may 
interest to note that, 
to the official prospectus, this provision does not 
issues made Thus the likeli- 
Britain having to bor:ow abread 
explicitly recognized. 
The Stock Exchange 


ing security values to the 


subscriptions to any 


be issued. It is of according 


apply to any abroad. 


heod of Great 


has been steadily readjust- 

new 4% per cent. level of 
ent credit. Naturally the 4% per 
sued slightly 
been the 


British Governm 
under par by 
hardest hit. 


cent. loans recently is 


colonial” Governments have 


But the downward adjustment has been general, 
zs will be seen from the table below. Here are 
yviven some representative railway and industrial 


securities, and it that 
1915, (a before the war 


certain) and were 


June 14, 
was 


appears between 
issue 


as large 


week lean’s 


today, falls nearly 





sometimes larger, than those between the settle- 
ment day of July 27, 1914, (a week before the war 
broke out) and June 14, 1915 





Price, Price Priee, 
Face July June June 
Security Value. 27, 1914. 14, 1915. 2, 1995. 
North Western Ry .. 100 124% 111% 1-4 
Great Western Ry . 11% 14% Fe 
North Eastern Ry 10%) 11%, riwis, 108 
Buenos Aires Gt. Se Ww) Ww REY 79 
Central Argentine 1) boa) Sti hy 7D 
Jap. 4% p. ¢ bonds. 14) Sn APS BD 
Lon. City & Mid. Bk "kh 9 A 7% 
Lloyds Hank *s 29% 27% 241% 
Lamion, Count and 
Westminster Bank % 21 1N%, in% 
Price Priee Price 
Face July June June 
Value. 27, 1914. 14, #15 2), 1915 
Security is.d £ s.d és. 4 : ae 
Asse (‘ement. lt 0 0 5% 0 0 oy, U ¢ xo 0 
Brad. Dyers l 0 We 22 6 21 0 ») 6 
Harrod’sStores 1 0 0 4,0 0 420 0 wo Oo 
Luigei Rubber 2 4 I 0 13 3 13 (9 
Shell Oil 1 08 @O 4.0 0 4420 0 4,0 0 


11% 0 8 16% 6 © 
4136 0 4% 0 © 


De Heers bia. 240 0 14; 0 0 
Hand Mines 5 vu He OC 0 
*Amount ealled up, in addition there are reserve Ha- 


bilities 





Eurvpean Bank Statements 


Bank of England 


Week Ended July 15 

Change From 
1915. Previous Week. 1914. 
13.4 404,00 £579,000 £29,315,000 
14,2912, 08) 13,318,000 


Circulation 





Public deposits . S2.086,000 
Private deposits 157,983,000 118,124,000 42,485,000 
Gevt. securities 51,747,000 . 704,000 11,005,000 
Other sec ties . 140,020,000 2,102,000 34,623,000 
Reserve 37,081,000 440,000 = 29,189,000 
rep. res. to lial ‘ VW.57% ©. 0% 02.25% 
Bullion ...c.ccccce-+ On, 126,000 _ 138,000 40,004,000 
Bank rate 5% / 3% 
Bank ef France 
July 15. 1915. July 8, 1915. July 16, 1914, 
Francs. Francs. Francs. 


4,002,600, 000 
635, 106,000 
044, 64) 000 
839, 000), 000 


3,144 900,000 

469,100,000 
25,200,000 
900,000 


3,286,477 000 

G7 524,000 
.12,445,443,000 12 
2,397 ,924,000 2.383 


Gold 


Silver 





Cireulation 





Deposits 





Bilis d'counted < 
& extended ° 2,469,900,000 = 1,615,700,000 
Treasury dept. 131,009 000 67,100,000 259 800,000 
Advances 619,979,000 610, 100,000 730,200,000 
*Not cabled 
Bank ef Germany 
Statement of June 23 
Corresponding 
Change frem Date 
June 23 Prev. Week. Last Year. 
Assets Marks Marks. Marks. 
Gold and silver 2,436,275,000 + 2,807,000 1.711,955,000 
Of which gold .2,384, 572,000 + 2,357,000 1,571,07%,000 


Holdings of Im. Bk. 


notes amd Loan Pk 
notes 338,949,000 +75,280),000 71,530,000 
Notes of ether bks 19,829,000 + 2,445,000 32,311,000 


ks & dis- 
notes.4,220, 117,00 
15,027,000 — 
21,197,000 
230,619,000 


Drafts, chee 
755,402,000 

54,885,000 
591,800 
4,368,000 


—7F 4,002 600 
1,141,000 
2,654 O00 
$41, 356,000 


coun’ dad Gev 
Loans 


Securities 





Other assets 
Liabilities 
80), 600, 000 


Capital 180,000) 000) 
Heserves 8O0_550,.000 74,479,000 
Note circulation 5, 224,910,000 19,108,000 1,544 569,000 
Deposits 1,613,544 ,000 4 105,829,000 1,641), 647,000 
‘ther liabilities TH2, 709,000 42,607,000 37,847,000 
Bank of Netherlands 
Week ended June 12 
1915. 1914. 1913. 
Dutch Dutch Duteh 


Guilders. 
161,435,236 

§ 076,283 
79,690,787 
4,914,156 
301,316,000 

4,144,629 


Guilders. 
161,100,877 

8,742,731 
St), 404 2045 
5S S16, 1665 
) 7.119, 760 
445, 240) C2 5,885,494 


Guilders 
22,029 


(aehd 





Silver 





Hills discounted 


Agi re 
uvance 





Cireulatien 


Deposits 


Saving in Summer 


Some pecple say there isn’t any 
thing. We know to the contrary. 

Thousands of people are making espe- 
cial effort to save this Summer, because 
they realize it is a time of especial oppor- 
tunity in the security market 

The Partial Payment Plan permits you 
to buy any amount of good stocks and 
bonds with an initial deposit and regular 
monthly payments. 


such 


Send for Booklet 7, Partial Payment Plan. 


John Muir&(, 


SPECIALISTS IN 


Qdd Lots 
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Utilities 





— 


Outgrown Equipment’s 





Right to Valuation 


An Interesting Argument for Its Retention 
Among the Assets of Utility Compa- 
nies—Holds Something Like Constant 
Ratio to Total Capital 

HE question as to whether or not outgrown 

equipment held by a public utility company 
should be considered when determining a fair capi- 
talization of the property is one upon which many 
diverse opinions have been offered. Land, build- 
ings, and machinery which have served their pur- 
pose but no longer add to the capacity of a plant 
to render service cannot always be sold or dis- 
carded. They weigh as a load upon the assets of 
the company, and must be carried on the books 
somewhat as a snail carries the load of his out- 
grown and empty sheli, which, whether he will or 
no, still is fastened to his back. 

This comparison is made by R. A. Philip in an 
article in the July issue of Stone & Webster’s 
monthly journal. Mr. Philip believes that outgrown 
property should be counted as a part of the capi- 
talization of a utilities company. His argument 
begins by stating the reverse of his theory, for, 
says he: 

[by a snail] 


Granting that a sbell once acquired 
must always be carried, it might be claimed that this 
furnished a conclusive argument against the exist- 


ence of snails, at least all except young snails, for if 
the burden of outgrown shell increases unceasingly 
from year to year it is evident that it must soon 


become so great that no snail can carry it. 


FIXED PROPORTION 

But this is not really so. The snail goes on 
growing from year to year. Each year the shell 
grows from the edge of the open hole into which 
the animal retires in case of danger. Each year a 
new and larger compartment is formed, and the 
body of the animal moves forward from the old 
part into the new and larzer part. With some 
snails the old compartment is sealed up entirely. 
Yet the snail does not sufft/ more from year to 
year under the increased burden, for the body of 
the animal each year waxes in size and strength 
proportionately with the increased weight it must 
carry. The reason is that 
diminution follows a definite law, 
In order that this 


This progressive 


the law of geometrical progression. 


law should govern the growth of the shell, it is only 
necessary that the food supply and appetite of the 
animal should be in due proportion to its size If it 
doubles its weight each year, a geometrical progression 
will be established with a ratio of two. Each year's 
growth of shell is term of the progression, and 
the sum of all the terms is the whole shell. It is a pe- 





geometrical progression that, no 
of terms, the sum of all 


ratio to the largest term. 


culiarity of a complete 
matter 
of the terms bears 
This principle, whe 
that, no matter how gre 


how great imber 
onstant 
the snail's shell, shows 


1umber of outgrown sec- 





tions there may be in es their aggregate weight 
increases no more rapidly than the weight of the shell 
itself; that is, the burden of outgrown shell remains 
exactly in proportion to the size of the animal and 
furnishes no barrier to its indefinite growth 


The problem of an electric lighting business in 
carrying among its the outgrown power 
plants can well be compared to the snail’s burden 


assets 


of outgrown shell. A typical case is cited of a 
business which thirty years ago built a temporary 
power plant at a cost of $12,500. As the experi- 
ment proved a success, a permanent plant of 100 
kilowatts capacity was built; but as the business 
continued to grow at the rate of 25 per cent. a year, 
it had within seven and a half years increased five- 
fold, the absndonment of the old 
plant, although capacity had been increased to 
500 kilowatts. 


necessitating 
its 
plant was then built on a 
le; but, as business continued 
rate, the new plant was in 


Anothe1 
very much larger sca 
to increase at the same 
turn outgrown and replaced in an equal period of 
time. Now, the fourth “ permanent ” 
power plant must be replaced by a fifth. 
AN ILLUSTRATION 

Yet the load of outgrown capital is no greater 
now than when the first permanent plant was 
built, as illustrated by the following table: 


however, 













Previous Construction.— 
—New Construction Unused Out- 
Period. Useful Investment Investment. Total. grown. 
1 500 Kw.G$100 $50,000 $12,500 = $62,500 20% 
| 2,500 Kw.@ 100 250,000 q 2007 
3 12,500 Kw.@ 100—1,250,000 20 
4 62,500 Kw.@ 100—6,250,000 1! 20% 
Tkus, although the company still carries as 


part of its capital the $12,500 spent as an ex- 
periment thirty years ago, together with the $1,500,- 
000 spent on the two subsequent plants, the aggre- 
gate outgrown property amounts to but 20 per 


1915. 


ee 


Earnings of Public Utilities 
May and Five Months’ Gross and Net 






























May Compared with Same Month in i May 31, Compared 
1914 ia Year Befor 
——Gross.- Net.— Company ———_ Net - 
Amount Change. Amount. Change Amount, Char 
$14,961 — $2 $6,200 + $886..Baton Rouge Ele $ 3 
116,004 + 16,250 68,318 + 15,471..Blackst. Val. Ga ) 39 ) 
26,611 — 2,874 19,200 — 3,189. .Cape Breton Ele 7 6 ) 
2,384 + 465..Columbus (G.) Electr { ) 
4,574 : - 2,231. .Ed. El. Ill. of i ] 
19,466 165,801 + 21,787..Gt. Western P 1 
1,956 10,191 + 2,095..Houghton Co. E i ) 
9,295 + 788..Houghton C I 6,810 > 
" 16,455 — 15,620..Jacksonville i 79,423 | 4 
263 12,263 — 183. .Lowell Elec. Lt. ¢ 2,422 + 
x oF 143,761 642,683 108,404..Pacific Gas & E 465,414 0 > 
2,625 7,592 1,387..Paducah Trac. & 410,527 ’ 
1,956 9,099 + 746..Pensacola Elect 41,352 5 
7,087 23,224 — 1,965..Savannah Electr 117,122 i 
16,735 19,663 — 12,913..Sierra Pacif I 5 109,986 ) 
2,296 38,571 — 884..Tampa Electri ! 205,026 
2 886 205,116 + 21,975..West Penn Tra 954.654 rs ; 
$2,766,053 + $126,604 $1,277,302 + $138,707. .Total 17 companies 31 $694,361 . $6,770,274 +3708,612 
$14,213,794 $249,248 $6,295,731 $71,482. .44 cos. prev. reported $74 $962,560 $33,569,717 —$111,105 
$16,979,847 — $122,644 $7,573,033 + $67,225..Total 61 companies $89 268,499 $40,339,991 +$267,507 


cent. of the cost of its present power plant, the 
same proportion of burden which it carried from 
the first. 

But, just as all of the weight of the snail is not 
in the shell, neither is all of the capital of the com- 
pany invested in the power house. Like the body of 
the snail, the distributing system and other parts 
of the plant have grown along with the plant. 
Therefore, since but half of the company’s invest- 
ment is in power houses, 10 per cent. only of its 
total capital is invested in outgrown power plants. 

The answer to the original question as to wheth- 
er or not outgrown equipment should be included ir 
the capitalization of a company is answered in the 
following sentence: 


The straightforward and logical method of meeting 


this condition seems to be to recognize the fact that 
outgrown equipment is a normal element in every busi- 
ness and that the cost of such equipment should form 


a certain proportion of the proper capitalization. 

This point is not developed, but taken as a self 
evident fact, on the grounds that in any established 
business the presence of outgrown equipment is to 
be expected as a normal evidence of growth. 


PUBLIC UTILITY NEWS 





Columbia Gas and Electric 


The Union Gas and Electric, a subsidiary of the ¢ 
lumbia Gas and Electric, will appeal to the Ohio Publ 
Utilities Commission against the ordinance passed las 
week by the Cincinnati City Council reducing the max 
imum rate to be charged for current from 10 cents per 
kilowatt hour to S% cents. 

-— a -s 


Consolidated Gas, Electric Light and Power of Bualti- 




















more 
Under the offer of the company to sell common stock 
to its customers, in lots of from one to twenty share 
until July 10 at 10614, subscriptions from 720 custome 
were received for $330,000 of the stock, to be paid at $4 
a month. The company now is offering customers more 
stock at an advance of $1 a share until August 10 
* & @ 
Detroit United Railway 
According to the plan by which the City of Det 
proposes to purchase the city lines of the company, the 
Circuit Court of Wayne County, Mich., would fix 
price on the property, and the city would assume 
payment of the 4% per cent. bonds to the limit of 
bonding power, which would mean a guarantee 
$11,000,000 of the total of $24,000,000, 
* . * 
Great Western Power 
An analysis of the report of the ompany for J 
dicates that the operating revenues this year ha 
reased over the same month last year by upward of 
9 per cent that the operating expenses and taxes dé 
creased 31-3 per cent h earnings Over operating ex 
penses and taxes are 15 per cent. greater than June 1914 
that while ‘‘ other income ’”’ is somewhat less tha last 
ear, the total of operating revenues after pa i 
operating expenses and taxes shows an _ increasé 
year of upward of 12% per cent that the surpl ’ 
deduction of fixed charges, is 22 per cent. better thar 
June of last year and that the balance of surplus aft 
s accrued dividend on California Elect 
G ‘ompany preferred stock, shows an increase 
of 27% per cent. over the corresponding period of 1914 
* #£ *s 
Rhode Island Company 
The street car service of Providence and Pawtucket 
was tied up by a strike of the car men, who demand : 
increase in wages of 20 per cent., changes in their worl 
ing schedule, abolition of fare collecting machines, and 
1 closed shop. 
7 * * 
Pacific Gas and Electric 
The annual report shows that the increase durir 1914 
of $1,045,681 in gross operating revenues was ccom 
panied by a net addition of 29,321 consumers, bring 
the total number of customers served by the compa 
at the close of 1914 up to 378,705. The net gain 
customers during the past seven years has been at the 
iverage rate of 28,015 or more than 14 per cent. per 


annum. The report states that, in view of the unfavor- 
able financial and industrial conditions prevailing from 
the beginning of the year 1914, which were intensified 
by the outbreak of the European war in July, 1914, the 
growth of the company’s business, both with respect 
to gross revenues and the number of new customers 
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Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
7i Broadway, New York 
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Curve of the Cost of Living 

















(Monthly) 1914 (Weekly) 1915 
DEX | INDEX 
WUMBERS 1912, 1913 1914 | July Aug Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept NUMBERS 
L 
t t See eee eee ees ees eevee’ 
160 1 160 
| 
| 
55 | 155 
150 1 150 
M5 1_ 145 
140 140 











An index number is a means of showing fluctuations im the average price of a group of commodities. 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


— f 4 
THE ANNALIST INDEX NUMBER 

— Weekly Averages, —- Years’ Averages.— 

July 17, 1915... .° 149.82 1914.....146.07 | 80.09 
Ter 146.25 1913.....139.98 1890.....109.25 


July 18, 1914 
= FINANCE 

Same Week 
Last Year. 


Same Period 
Last Year. 


Year 


Last Week. to Date. 


Sales of stocks, shares. . 3,216,041 1,577,614 67,958,273 41,115,795 
“= as § High 70.99 High 67.88 High 73.36 High 73.30 
Av. pre of 50 stocks. . . "(Low 67.26 Low 66.11 Low 58.99 Low 65.24 


Sale of bonds, par value. . $12,397,500 $10,254,600 $424,230,700 $398,968,000 


Average net yield of ten 
savings bank bonds 

New security issues. 

Refunding 


4.375% 4.215% 
$937,801,450 $1,051,678,731 
345,448,000 214,531,770 


4.185% 
$10,351,000 


4.475% 
$8,280.450 





POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
—End of June. 


1915. 1914, 
79,361 63,916 


-End of May.—— 
1915. 1914. 
74,343 65,514 
4,264,598 3,998,160 | 
412,100,817 412,402,015 


| 
; } 
Daily pig iron capacity, tens | 
U. S. Steel orders, tons 4,678,196 4,032,857 
Pig iron production, tons *2.389,827 *1,917,783 
*Month of June. +Six months. 
Building Permits 


May, 142 Cities—— April, 154 Cities 


—June, 121 Cities 





1915. 1914. 1915. 1914, 1915. 1914. 
$52,835,378 $66,376,000 $80,572,773 $80,940,588 $77,682,278 $82,842,848 
Alien Migration 

--May. April Five Months 
1915. 1914 , 1914. 1915. 1914. 
Inbound 26,069 107,796 119,885 99,218 411,883 
Outbound 8,747 25,544 2 801 49,157 111,135 
Balance ...+ 17,322 + 84,252 + 16,201 97,084 +50.061 + 300,748 
SS = 


. “ , Tara) . y , , | 
OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 


MEASURES 





The past week P. < The week before P.C Twenty-six Weeks. P.C. 
rere $3,335,725,964 $2,901,140,903 —12.2 $92,869,191,410 2.7 
SA 3,168,528,124 3.8 3,303,332,276 + 10.8 95 436,720,123 0.6 
BOAO secces 3,053,640,225 1.2 2,982,587,637 9.9 96,012,016,133 0.1 
Gross Railroad Earnings 

*First Weel Fou Week [Third Week &Month of **July to 

n July Jur n June May May 31 
This year... $6,930,468 $15,830,536 $12,640,926 $212,186,.804 $1,733,860.965 
Same last yr. 7,161,042 16,953,049 = 12,825,261 216,032,804 1 859,392,377 





Gain or loss. —$230,574 $1,122,513 $184,335 $3,845,288 $125,531,412 
6.6% one 4% 1.8% 6.7% 
*25 roads. 728 roads. {27 roads. $57 roads. **55 roads. 
The Car Supply 
July 1, June Nearest Report to July 1 
1915 1915 1914 1913 19iz 1911 1910 1909 1908 


Vet surp. of all 
fr’ht ears.275,111 299,928 219,545 63,704 64,024 163,621 143,824 259,697 303,042 





—————E=£———E_=== 3 


OUR FOREIGN TRADE 








| 
| 


- May. Five Months. -- 
1915 1914 1915 1914 
Exports ............$273,768,093 $161,732,619 $1,432,811,244 $899,771,171 
Imports 142,284,851 164,281,515 708,114,681 $23,386,632 | 
Excess of exports $131,483,242 *$2 548,896 $724,696,563 $66,384,539 


*Excess of imports. 
Exports and Imports at New York 














| 
| 
j 





The Annalist Index Number shows the 


‘THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 








Cash 
Loans. Deposits. Cash. Reserve 
a Sree $2,550,054,000 $2,644,021,000 $433,202,000 16.36% 
Week before ............ 2,.548,158,000  2,629,857,000 423,829,000 16.11% 
| Same week, 1914........ 2,070,058,000 1,951,456,000 455,576,000 23.34% 
This year’s high......... 2,550,054,000 2,644,021,000 458,218,000 17.87% 
on week ended......... July 17 July 17 June 26 June 19 
Seen FOOTE Wik ccccccs 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 

1915 1915 1914, 1914 1913. 1912. 1911 1910 
Loans and discounts. ..$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
MD cristhanwahekeaae 735 719 663 968 888 931 808 834 
P. c. of cash to loans... 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 
from 20c discount to par, closing at 5¢ discount; at Boston it stood at par all 
week; at St. Louis it was at par all week, and at San Francisco it was 45e¢ 
premium all week. The week’s range of exchange on the principal foreign 
centres last week compares as follows: 


DEMAND t- 
—Last W'k Prev. W’k.— —Yr. to Date.— Same Week, 1914.— 
High Low High. Low. High. Low High Low. 
London $4.76% $4.76% $4.77% $4.76% $4.8514 $4.75% $4.8755 $4.8690 
Paris 5.02% 5.67 5.68% 5.65% 5.17 5.70 5.16%—3, 5.16%—y 
Berlin K1% S1y S1% 81% ST% Slys 95 etsy U5 y— dy 
Switzerland ..... 5.37 5.39 5.38 5.40 5.29 5.45 r 
Holland ; 40 4) 40 3015 40% 39% 40 +1 40% 
Italy - 6.11 6.13% 6.09 6.18 5.33 6.18 
CABLES 
London 4.77% 4.76% 4.77% 4.77% 4.85% 4.76% 4.8795 4.8720 
Paris 5.51 5.66 5.63 5.64% 5.16% 5.69 5.16% 5. 164—te 
Berlin 1% R14 S1% 8134 88 S1% 954+ 951% 
Switzerland cece 5.36 5.358 5.37 5.39 6.24% 5.51 
Holland 4) 10 44rl 10 4% 3u%% 40% . 40%—sy 
Italy 6.10 6.13 6.08 6.12 5.82% 6.17 
PORDI. scaceces 28.00 26.00 88.50 oS 0 
AuUStria wecceee. 15.17 15.13 15.20 15.15 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Call loans ............1%@2 1144@2 3 1 2%@3 2 @2% 
Time loans, 60-90 days.2%@234 2%@2% 4% 2% 2%@3% 4 @5 
Six months ..... wooed @3% 3 @3% 4% 3 4 6 
Commercial discounts, 
4-6 months ......... 3 @3% 3 @38% 4% 3 4 @4% 6 @6% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
SP. é¢ceetwemeeeas 4 @4% 4 @4% 6 4 ile 7 
Philadelphia ...... 3% @4 3% @4 4% 3% 4 @4% 6 @6% 
Boston ..... oe ee 3%@4 3 @4% 5% 3 44@4% 6 @6% 
St. Louis .........02.-4 @4% 4 @4% 5 3% 4% 6 
Minneapolis ........... 44%4,@5 4%,@5 7 4} 6 ( 
Gold Movement at the Port of New York 
Last Previous Same Week -———Since Jan. 1,—— 
Week. Week. Last Year. 1915. 1914. 
Imports . $2,748,541 $288,369 $93,831 $26,862 696 $5,060,974 
muports ..... 5,600 15,000 9,785 5,907,818 82.836.812 
Exc’s imports.$2,742,941 $273,369 $84,046 $20,954,878 *$77,775,838 


*Excess of exports. 














———- Exports. Imports.- Comparison of the Week’s Commercial Failures 
1915. 1914. 1915. 1914. 
Week ended July 10. .$19,713,098 $11,529,066 $13,344,687 $21,124,833 Week Ended Week Ended Week Ended Week Ended 
Wee at. Be vcccces 687,301,828 479,912,689 607,391,917 545,789,557 July 15, 1915. July 16, 1914. July 17, 1913. July 18, 1912. 
To- Over To Over To- Over To- Over 
aenaiteden TENG . — . _ : 5,000. tal. 5,000 tal. $5,000. al. $5 0. 
WEEK’S PRICES OF BASIC CUMMODITIES oe ee ian ne aie ie to eee ee 
Current Range since Mean Mean price of OS See 134 34 125 39 58 23 71 23 
Minimum Jan. 1 Price other years. West ........ 102 32 65 28 51 14 52 24 
Price. High. Low. s’ce Jan. 1. 1914. 1913. Pacific ...... 56 18 54 17 46 8 23 6 
Copper: Lake, spot, per Ib $0.1975 $0.225 $0.1 $0.1775 $0.133125 $0,16125 pues — a wat anne a 
Cotton ; Spot, middling upland, per Il 25 £1080 9D O08 1310 | United States.436 138 392 147 272 108 250 101 
Hemlock: Base price per 1,000 feet 21.50 24.00 21% 23.40) 24.00 23.75 Canada ...... 60 27 37 18 36 11 37 10 
Hides: Packer, No. 1, Native, per Ib.. 26 26 185 2225 2025 1812% 
Vetroleum: Crude, per bbl. 1.35 10 1.35 1.425 1.975 2.25 Failures by Months 
Nig iron: Bessemer, at Pitts., per ton.14.95 1495 14.55 14.7% 14.85 17.025 
Rubber: Up-river, fine, per Ib tiz 76 57 uN) xU2 o5 une. Six Months.——————_ 
Silk: Raw, Italian, classical, per lt n.49 “ 3.30 3.45 4.0725 4.40 1915. 1914 1915. 1914. 1913. 
Steel billets at Pittsburgh, per ton 21.00 21.00 18.50 19.75 20.00 24.25 Number ..... 1,754 1,160 12,740 8,543 8,163 
Wool: Ohio X, per Ib 2s us 28 2 26 5 Liabilities ....$18,313,118 $57,881,264 $188,587,535 $185,099,730 $132,909,061 
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Bank Clearings Stock Marke | verages 
For the week ended Saturday noon. Reported by telegraph te The Annalist - 
Central —_—_——Last Week.——_——— —Twenty-nine Weeks—— Change. The average quotations of twe f ilroad and twenty-five 
Reserve cities : 1915. 1914. 1915. PC. industrial iss d of the two rout : last week: 
New York...... $1,902,864,263 25,294,166  $52,800,045,921 — 24 SRE THREES ORE GS She Lwe groups ¢ oe aes ee 
CN cicsccas 306,636,617 312,488,477 8,800,860,453 9,268,5) — 5.0 RAILROAI 
OE. COR cccces 77,553,104 77,551,304 2,235,821,414 2,302,733, 38 — 2.9 . 
High. Low Last Low. Last. Ch’ge 
Total 3 c.r.cities. $2,287 ,053,984 $63,836,727,788 $65,644,866,151 —_ gg | July 12......68.73 67.3 68.69 + 9 67.99 68.88 3 
Other Federal July 13...... 69.18 68.43 68.67 y 38.98 §8.27 68.50 
Reserve Cities: July 14. 68.92 68.44 38.50 68.20 GS.32 4 
Atlanta $11,910,447 370,453,915 $426, 468,812 13.1 INDUS 
D | 
MD ccntsucee 171,806,604 ; 4,406, 264,226 4,575,323,474 — 3.8 ii ; 
Ghoveland 2 96,915,658 29,162,348 784,287,936 732,522,008 71 | July-12...... 69.77 67.21 69.58 1.94 » 70.53 71.65 1.03 
Kan. City, Mo 64,371,968 55,002,681 1,454,484, 097 +374 July 13 71.1! 69.50 71). 16 1.35 72.63 ” 
Minneapolis 19,547,179 22,993,077 675,118,171 + 0.2 July 14......71.45 70.05 70.02 4g F 12.23 72.15 12 
Philadelphia ... 168,837, 980 5 4,691,315,543 — 5.1 
Richmond 9,492,512 270,980, 642 233,642,979 +16.0 COMBINED AV 
San Francisco . 53,676,249 1,420,016,248 1,399,171, 777 + 1.5 
_ paar July 12......69.25 67.26 69.18 69.26 70.26 70 
Total 8 cities $536, 558,597 $502,448,605  $14,419,482,193  $14,220,846,561 + 1.4 July 13......70.15 68.96 9.41 69.51 70.96 30 
f a ae July 14 70.18 69.24 39.56 t 4 (0.21 70.58 0s 
Total 11 cities. ..$2, $2,617, 782,552 $78,256,209, 981 $79, 865,712,992 — 2.0 —_ a 
Other cities : YEARLY HIGH 
Baltimore $34 412 O22 $39,463,900 $989,982, 900 $1,050, 172,482 — 5.7 Railroads. Combined 
Cincinnati 29,572,200 29,621,200 719,528,450 T72, 321.855 — 6.8 High. Low. High. Low. 
Deny er reer 10,344,891 7,489,152 256,800, 956 4.2 1915*.76.99 Apr. 19 66.13 Feb. 24 72.0 6 Apr. 30 58.99 Feb. 24 
| rer eeer 34 632,292 28,494,583 752,006,615 780,211, 987 — 7.3 1914. .84.9 Jan. 66.35 July 1.7 > Jan 57.4 July 
Los Angeles see 233,388,478 23,970,196 575,044,226 680,970,997 —15.6 1913..91.4 Jan. 75.3 June 67.1 11 Jan. 63.1 June 
Louisville bocce 15,952,618 12,511,776 395,018, 183 409,951,748 - 3.6 1912..97.3 Oct. 88.4 Dec. 745 3 Sep. 15.2 Feb. 
New. Orleans ... 16,874,893 16,167,522 518,406,863 539,537,884 - 3.9 | 1911..99.6 Jan. 84.4 Sep. 60.7 84.4 Jan. 69.5 Sep. 
Omaha 17,599,315 15,202 ,A2 524,926,408 484,892,046 + 8.3 *To date 
Pittsburgh 51,927,821 52,179,409 1,400,016,517 1,516, 670,885 — 7.8 
ae 13,660,797 12,761,940 337,990,598 317,859,627 + 6.3 ————— a ee 
| eerer ee 12,564,103 14,279,526 335,904,508 358,427 486 — 6.3 R d f 9 . . 
saimemaaeah: stgaaadanhe: Solbaamen ae subse ansact 
Total 11 cities $260,929,440 $252,141,646 $6,785, 686,217 _ 52 ecor 0 } o< IC ions 
Total 2 etties.. $3,054,542,021 $2,869,924, 198 ; 905,061,506, 196 $87,023,068 a — 2.3 NEW YORK STOCK 1 NGE 
Clearing House Institutions panera 
g ~ Stocks (S r Bonds (Par Value. )— - 
- Actual Conditions July 17, with Change from the Previous Week 1915 1914 1914. 191: 
3anks Trust Companies. All Members Chanee. Monday ..ecce-- 499,517 275,846 $2,054,000 $1,017,000 
Loans, &c. . x $1,774, 799,000 3,196,000 $2,552,995, 000 +-$4,943,000 Tuesday 614,041 o41 1,924,000 1,205,000 
UR os ckataoseicssecsececes Se 53,3033, 000 289,282,000 9,717,000 | Wednesday ..... 108,002 10,04 2,042,100 1,474,000 
Legal terders .... 61,627,000 6,877,000 68,504,000 1,093,000 Thursday ...--. e = 928,401 204.4 1,745,000 1,541,500 
Silver yw . 69,210,000 6,045,000 75,255,000 — 719,000 | Friday .....+-.0 649,468 1,6953,000 1,644,500 
*National Rac tes 3,744,000 2,430,000 6,174,000 1 542.000 | Saturday ....0.. 424,052 796,900 £40,000 
Reserve with dd@positories 134,811,000 30,805,000 165,616,000 + 469,000 2 tN Way Ses oe os 
Surplus reserve 162,457,830 6,997,900 169,455,739 6,744,410 | Total week » 3,216,041 1,54 t $10,254,600 $7,422,000 
Net demand deposits 1,$83,834,000 636,414,000 2 520,248,000 112,791,009 | Year to date 67,998,273 41,11 198,908,600 301,542,500 
Net time deposits 19,727,000 114,103,000 133,530,000 258,000 In detail last week’s transa 
*Counted as reserve by State institutions, but not by national banks. 
Daily Average Loans, Deposits, and Cash Compared : ae Cha 
oe ‘ _ ‘ Railroad and miscellaneous ‘ 14 + I, 6 
Taking the Clearing House banks alone, because the trust companies have | },.,,1.; + - 
mo Clearing House record back of 1911, the items loans, deposits, and cash Mining 100 H ‘ 
compare with corresponding weeks of other years thus: reas , 
Cash Cash 
Loans Deposits Reserve. Loans Deposits Reserve. Railroad and miscellaneous... »,000 $2,1% ” 
©1915.$1,777,433,000 $1,899,285,000 $358,757,000 1911. .$1,286,581,000 $1,422,348,000 $369,447 ,000 Government pea iiensdesee $1,600 + 100 
1914.. 1,451,548,000 1,471,170,000 383,280,000 1910... 1,188,472,400 1,177,110,200 521,420,200 State a see eeee WH) I ) 
1903.. 1.365,.749,000 1.876.538.0000 363,711,000 1909... 1,245,586,500 1,425,472,800 390,437,400 City eer ree ee Tee os save WO f 11 
1912.. 1,379,796,000 1,413,413,000 367,832,000 1908... 1,264,688,300  1,546,013,200 1,700 = 
*®Affected by chang » new system 1907.. 1,105,250,000 1,072,991,300 277,335,900 Total, all bonds........0.+. ),294, G00 + $2,142,400 
- 
} ” 2 m1 g> 6 
Weekly Statements of the Twelve Federal Reserve Banks 
Week Ended July 16 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. M Dallas San Fran’‘co, 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 11. Dist. 12 
Total OOM 6.00. 516,074,000 $119,312,000 $15,330,000 $17,379,000 $8,097,000 $5,237,000 $35,893,000 $8,945,000 7,105,000 $9,67 10 
Legals, &c...... 171,000 17,601,000 2,953,000 974,000 111,000 207,000 2,431,000 974,0 565,000 11,600 
Total reserves. ..$16,245,000 $136,913,000 $18,283,000 $18,353,000 $8,208,000 $5,444,000 $38,524,000 $9,919,000 . $7,670,000 $9,68 0 
Commercial paper $403,000 $593,000 $775,000 $695,000 $8,050,000 $4,757,000 $1,477,000 $898,000 $6,624,000 $1,9 ) 
Bank acceptances 1,609,000 4,613,000 = 1,255,000 155,000 275,000 144,000 383,000 
i eee $2,012,000 $5,206,000 $2,030,000 $850,000 $1,752,000 $1,042,000 $6,624,000 $2,308 ) 
U.S. bonds..... wasbieeters — \imaceleeuriin $340,000 cin sn, sO Le Ce a Te $3,725,000 $24 ) $1,025,000 $930,000  ........ $1,001,000 
Municipal ..... $2,297,000 $4,936,000 1,571,000 LOGGER -savesawe (mscmeen 1,690,000 568,000 98 10 
I s y , , ’ , YOO 445,000 542,000 ........ ‘ 
Due from other F 
R. banks—net. iy: Ses 748,000 737,000 $310,000 $120,000 2,965,000 1,224,000 $345,000 9U ) 
Fed. res. notés, net 430,000 5,474,000 53,000 ee ee eres 2,351,000 98 Pr 1,180,000 
Other resources 108,000 188,000 582,000 295,000 137,000 281,000 176,000 1,861,001 69,000 67,000 
Total resources.$22,871,000 $152,717,000 $23,607,000 $22,739,000 $16,705,000 $10,602,000 $50,983,000 $14,954,00' i $14,708,000 $16,128 ) 
LIABILITIES 
Capital paid in... $4,778,000 $10,559,000 $5,629,000 $5,951,000 $3,350,000 $2,415,000 $6,610,000 —$2,790,08 $2,770,000 $3,923,000 
tes. depos.—net.. 18,093,000 136,630,000 17,978,000 16,788,000 7,896,000 5,249,000 44;373,000 . 12,164,000 6,204,000 = 12,205,000 
er Ae Oe ee Cn cnkas 8 §|§ Wannwas ade Nia el vy =i eras 5,368,000 yr a rrrrar 5,700,000 
Due to other F. R. 
Banks—net ., DLS Sccdcken Sacninen Saeko” Hate EE bdea” Gesseced odece0se- @ernasianD *Delekitnats ‘ i 
All other liabil... ....... SE ce, 86 a gladiators 91,000 50,000 aides 34,000 


Total liabilities.$22,871,000 





1915. 


$152,717,000 





$23,607,000 


$22,739,000 


$16,7 


05,000 $10,602,000 $50,983,000 $14,954,000 $11,45 


$14,708,000 $16,128,000 
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‘Annalist Open Security Market 











Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 


standing. 


one house the highest bid and the lowest offer are given. 


kind is accepted for the insertion of these quotations. They are 


news. Address, The Open Security Market, The Annalist, Times Square, New York. | 


given strictly as 
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Hornblower&Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 











$25,000 


City of Plattsburgh, N.Y. 


Coupon 5s 
Sept. 1925-34 


Prices to yield 41/4 ‘« 


neni: Malesehile 


Members New York te Racha 
14 Wall St., New York 


n. L. Day & Co. Boston 
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ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


Meaniber A )orh Stock Exechange 


26 Exchange Place New York 











American Public 
Utilities Co. 


Owns and Operates Fifteen Good 
Properties in Growing 


Communities. 


Preferred Stock Yields 81/4 % 


H. F. MeConnell & Co. 


> Pine St., Tel. 6664 John, New York 














Terre Haute & Peoria Ist Con. 5s 
Indiana, Bloom. & West. Ist 4s 
Alabama & Vicksburg 1st Con. 5s 
Texas Central R. R. Ist 5s 
Central R. R. of N. J. 5s 


MEGARGEL & Co. 


} 
35 Pine Street New York | 




















New York Monday, July 19, 1915 
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Annalist Open Security Market 
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| Bonds 


Amount — Interest 


Outstanding. Rate 
$3.54 ,000 4 
3,000,000 5 
1,792,000 5 
40,000,000 { 
{1ISS.000 { 
1.452.000 5 
12,000,000 


i) 


12.000.000 6 
3.745 000 5 
49,000,000 | I 
G5,000.000 j 
SOS. 000 } r 


} 14h 
CUTOoO G 


3,093 





ooo 
4.056.000 ij 
2.000.000 5 
1,000,000 6 
5.000.000 5 a 
*And intere 
Note 


the 


after 


Bonds 


name o 


Amount —Interes 
Outstanding. Rate I 
$78,000,000 4 an 

1,054,090 6 June 


1.100.000 Py) Ay 


2,750,000 5 
5,000,000 5 


Bonds ir 





3.000.000 D F* 


3,202,000 5 I 
G29055,000 5 
10,000,000 5 
3.000,000 m 
6,000,000 Hy 
13,964,000 5 
2.5014,450 5 


2,783,000 > 
3.000.000 5 J 


1,000,000 > 


24 000 OW) yn M 
12,551,000 414 n 
1,869,000 44, J 
2 500,000 5 
1,500,000 5 


1,781,000 5 ; 
OS7T9,000 D NM 


1,800,000 5 M 
2.579.000 5 Mar 
600,000 D n 
10,000,000 5 
3.354.000 6 oF 
2,645,500 6 ‘ 
1.610.000 yD Felt 
18,500,000 5 
1,889,000 5 
3,709,500 D Ma 
5.860.000 5 
TOK) 


20,494 000 » 
1,000,000 5 


2,013,000 5 Fet 
10,000 000 G , 
2,850,000 5 Jan 


6,000,000 5 
SS4,000 5 
1,601,000 4 


10,200,000 5 May 


1.500.000 6 
6,025,000 





4-41 000 D 
10,000,000 5D 
) 
6 
5 \l 
6.500, 000 D 
5.000000 5 M 
FTS53,000 D 
19. S00 000 5 
5.000.000 5 1 
2.198.000 D 
T7000 n 
10,000,000 } 
34,421,500 } 
10.000,000 a) 
12,500,000 5 M 
100.000 Ma 
1719000 y 
9.618,000 5 
1.889.000 5 





i ) 
2.700.000 5 
9.401.000 D 
1.762.000 Dy 

792.000 > 
2.000000 > 


6,000,000 5 
2.000400 
4.000.000 (5 


2,500,000 






} a for-——— 
Com} y Maturity. At By 
Mutual Term., Buf., Ist 1924 9 Hartshorne & Pattelle 
On New Mex. Ry. & Coal Ist.1947 [5 Fr. J. Lisman & Cc 
( Do Ist con..... 1951 9 os. coecce 
et N. Y. Cent. ref. & imy 2013 S714 Montg Clothier & Tyler 
LD debenture t , caves 
N« N.Y &Greenw 'd L’e. 1846c$ 100) J. S. Rippe Newark) 
New York & Harlem 1 Se ne<c 5  thesakadk _. evdehon 
N. Y¥., La & West. Ry 21 10% s o Bros. & Co. ..-c.% 
N. ¥. Susq. & West. ref. U7 os brats 
Aug Pennsylvania consol 1960 1025, M ome Clothier & 
Dec Do General ... WG G4 . ry ter 
Pere Marquette con.. 1951 25 R ond & C« 
St. P.. Minn. & Man on, Ths Ls Remick Hodges & ¢ 
( St. Paul & Sioux City 6s.19 144% 
J San Fran. & North. P: 1919 100) S Bros. & C0. .«200es 
Oct...Sav., Florida & West. Ist.1984 117  “* = = «eevee 
Dec...Ulster & Delaware Ist...192S 100 I mond & CO.....eee 
Oct... Vicks. & Meridian Ist 1921 100 F. J. Lisman & Co...... 
Oct...Va. & Southw. Ry. Ist...1958 s2 Redmond & ( 
st which are issued in denominations of less than $1,000) are indi 
d showing the smallest amounts in which they are issued, 
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Bid for——— 
Company. Maturity. At By 
.Am. Tel. & Tel. col. tr.....1929 S7% A. B. Leach & , 
4m. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 
Ashevil 1942 91 Redmond & Co.......e« 


le Pow. & Lt. Ist 
Elgin & Chi .1941 98% A. B. Leach & C 
Ry. Ist 193] Miller & Co 


Anaconda & Pac 


urora, KILIM we ON... PIER CNY? A. PS. 1sOACT) & NO. es wees 


Buffalo 


. Butte, 


cons 


1944 





Cont. TR: Pub: © tet @ref.dGee «1. © “<cccwssv 
Chicago Railway Ist W227 «$4! Babcock, Rushton & Ce 
(Chi. Je Rvs. & U.S. ¥ds.1940 ° 
Cin. Gas Trans. dou. gtd. 4 A. B. Leach & Cc 
Cleve Elec 1} Ist 1s 100 Spencer Trask & Ce 
Columbia Gas & El. Ist 1927 «cd B. Leach & Co. 2.4... 
Do deb.. P rr 
Col. (S.C.) Ry.G.&E.1st.1926 S87 Redmond & Co........ 
Columbus Street Ry.. 1932 1G Miller & Ce 
Compton Heights, Unior 
D. & Merch. Term 925 Bown Cost & Co.,¢St.L.) 
Commonwealth Ediso Way 104 Babcock, Rushton & Co 
Conn. Ry. & L., stpd, Ist..1951 {44 Redmond & Co 
Do. wnetamMped.....-..00 hh ; 
Cons. W. Co. of Utica Ist.1930 "S 
DO BOD. cnc 1930 SO Kid 
Consumers Power, Mich.1936 %2!4 Babcock, Rushton & Co 
Ist..1929 S9'. Miller & C 


Pow.( Minn.) 
Co. P. & I.. Ist ref 
Lighting ref..1957 


Consum ; 
h& Co 
Gardiner & Co 


Lea 


1942 3 OAL OB 
M11, Plympton, 


Cumb. 


Dayton 


.Dayton Power & Light. .1941 S34 Sutro Bros. & C%« 
Detroit Edison 1st...... 1935 101 Spencer Trask & Co 
oe ee 1924 112 
De TS erative inc atin 1925 111 
Detroit Ypsilanti Anr 
Arbor & Jacksor [OaP 666. .s SOROS cece 
East Ohio Gas Ist 39 0 A, B. Leach & Ce 
Econ. Light & Pow, Ist..1956 95 Redmond & ("% 
Federal Light & Tr. Ist..THH2 S4 White, Weld & Co 
Ga. Ry. & Elec. Ist cor 2 100 Spencer Trask & Co 
Grays Pt. Term Ist Moe 99 Bowman, Cost & Co. (St 
Louis) 
Gt. Western Power Ist..1{40 7S EK. & CC. Randolph 
Harwood Elec. Co. Ist...1959 100 Kedmond & Co 
Houston Electric Ist WI eee re 
Hunt. L. & IL. seri: 1925-20 howmen, Cost & Co. (St 
Louis) ve 
Hydraulic Power I1st.....1950 14", Kean, Taylor & Co.. 
Ind. Nat. Gas & Oil Ist 1936 SO Hartshorne & Battelle 
Jamaica Water Supply..1954 ... = ww eeeees 
Janmesows. PRONE? PELSGCe acs lhe 0200 RKB SRO 
Kansas City Ry. & L 1913 ae) | ap arate 
Kentucky Utilitie 19 96 4. H. Bickmore & Co 
Keystone Telephone W359 94 Robinson & Co 
Knoxville Gas Ist 19233 S55 A. B. Leach & Co....- 
Laclede Gas L. ext. & ref.1952 {1S 'wm'n,Cost & Co.,¢8t.L.) 
Lacombe Elec. Co. 1st 1921 l’ivmpton, Gardiner & Co. 
Louisville Gas & Ele« IYIS 100% Babcock, Rushton & Co.. 
Met. St. Ry., K. C., cor WS 76 J. S. Bache & Co 
Milwaukee El}. Ry 1926 100% Babcock, Rushton & Co 
Mil. Lt H. & Trac Ist 1929 98 Spencer Trask & Co 
Minn. Gen. Electri 154 9. Miller & Ce 
Miss. Rive Powe t 1951 7% Berdell Bros 
Miss. Val. Gas & I 22 59 
Miss Edison 1 1927 98% P’wm'n.Cost & Co..(St.L.) 
Nassa Light & 1} | 1927 go N. W. Halsey & Ce 
N. Y¥. & W. Lt. 2004 7S Redmor & 
New York Tele; 959 tM Bernt d, Schotle & Ce 
Niagara I ! Is raz 100 Spenee Prask & CC 
Northwestern |! 1 941 Sh abcock, | hton & Ce 
N Mi I I ] S Berdell Bre 
N Ind. Gas & Ele l See ace 3  Beewewa || | wWienaeeue 
Om. & ¢ j St } ] 1TOVS ‘ | dmond & 
0.& C. B. St. Ry. & 1 l 928 9 ‘ 
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I fic G & i. fg A 342 Sh N. W. Ha!s & Cr 
Ie ] } £ <t 14a 
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‘ } é ae, eee. tC cS vc eis 
I & Inte 922 Le h & ¢ 
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S. J R Hi l 93% 9 rT re re 
S ‘ I. & R Ee ass «seeebeeet . -<eaananeee 
S ‘ ( nO 
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1920 
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| U Yield 47%, 
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Railways Co. 


t, Sold, & Quoted 
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3669 Broad, N. ¥ 


Phone 








es published in 
Vi. Prince & Co. 
Stock Exchange 


SI NEW YORK 





MORRIS & PCPE 





\N GRAPHOPHONE CO. 
Boucht and Sold 


Request 


« Stock Exchange 


road St., New York. 








Du Pont Powder 
Hercules Powder 
Atias Powder 


phthal, Louchheim & Co. 


York Stock Exchange 


New York 


9300, 
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ne Rector 





adian Car & Foundry 
ion & Preferred Stock | 


TRO BROS. & CO., | 


New York 


‘ one i 


Street 





GUARANTEED 
Jersey Securities 
ISELE & KING 
and Phila. Stock Exchanges 
Newark, a. Be 





TERM SECURITIES | 


o.’s Industrial Corp’s 
and Foreign Governments 
GHT AND SOLD 

ed 


BROS. & HUTZLER, 
York Stock Exchange 


20 Broad St 





nt Bonds & Car Trusts 
rt Term Securities 


ESHALL & HICKS, 


28 Breadway. 


1715 Cortlandt. 


hort Term Notes 
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L & ELDREDGE, 


u St., New York. 


Cortiandt—-G32z, 
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7 : on canoes 
Annalist Open Security Market} 
' Bonds PUBLIC UTILITIES—Continued - :: Bonds 


Amount — 


Interest-—— 


Outstanding. Rate 


2,169,000 
3.013.000 
9,969,500 
1,800,000 
200,000 
2,500,000 
6,479,905 
846,000 
4,090,000 
6,202,000 
20,000,000 
31,532,000 








270,000 
4,257,000 
2-500,.000 
6,000,000 
1,500,000 

*And interest 


a Bonds 


Amount - 
Outstanding. 
$3,220,500 
4,000,000 
1,000,000 
2,000,000 
3,525,000 
10,500,000 
240,000 
5,983,000 
6,500,000 
14,452,000 
18,614,000 
4,500,000 
3,000,000 
23,091,000 
2,000,000 
5, 166,000 
7,000,000 
10,000,000 
$52,000 
7,500,000 
3,800,000 
2,489,000 
25,000,000 


*And inte 


no as | 


ee es eee 


nn 


Date 
May & 
May & 


June & 


May & 
Mar. & 
June & 
Jan & 
June & 
June & 
Mar. & 
June & 
Jan. & 
Jan, & 
Mar. & 
June & 
Jan. & 
June & 
June & 


—~—Interest-— 


Rate 


6 
5 
5 
D 
6 


‘rest 


Date, 
Jan & 
June & 
May & 
June & 
Apr. & 
June & 


May & 
Jan. & 
Feb. & 
June & 
Apr. & 
Jan, & 
May & 
May & 
Jan. & 
Feb. & 
Jan. & 
Jan. & 
Jan. & 
Jan. & 
June & 
Jan. & 


Equipments 


Amount 
Outstanding 
$900,000 
1,4) 000 
6,500,000 
14,955,000 
6,073,000 
1,875,000 
16,788,000 
750,000 
12,690,000 
1,705,000 
95,000 
152,000 
4,000 
686,000 
565,000 
2Z4AS1 000 
7,700,000 
1,632,000 
11,450,000 
6 400,000 
7,725,000 
1, PS8,000 
6,526,000 
Y.645,000 
6, 160,000 
720,000 
900,000 
941.000 
6,400,000 
2.975.000 
S50,000 
1, 140,000 
166,000 
5,165,000 
4,700,000 
1551 000 
2.194,000 
2,677,000 
104.000 
1,570,000 
63,602,000 
16,000,000 
2,490,000 
70.000 
10,000,000 
21,400,000 
17,750,000 
HH) OOO 
3,615,000 
OS 000 
§, G28, 207 
2,942,000 
3,273,273 
10,005,000 
9,365,000 
5.306,000 
et * 1,812,000 








Interest 
Raté Date 
’ Mar. & Sept. 
He June & De 
14 April & Ox 
1% Various 
i, Various . 
5 Jan. & July 
1% Various 
5D June & Dee 
1, Jan & J Vv 
D Variou 
1% Various 
5 Mar. & Sep 
1% Various 
5 Feb. & Au 
1% Various 
5 Mar. & Sept. 
1% Various 
1% Various 
1% Various 
i! Feb & Au 
5 Various .. 
> Jan. & July 
4%, Various ... 
1% Jan. & July 
y Various 
1% Feb. & Au 
5 eb. & Au 
5 Various 
1% Feb. & Au 
a) Feb. & Au 
5 Feb. & Aus 
}! Jan. & Ju 
Variou 
D June & De 
1! Various 
a Va u 
D Various 
5 Various 
1% Various 
5 Various ‘ 
1% Jan. & July 
5 May & Nov. 
5 April & Oct. 
6 May & Nov 
1% Feb. & Ang 
t Various 
1% Q. Jan 
i! Various 
ow) Various 
1% April & Oct. 
D Various ...... 
5 Various ..... 
5 Various 
4%, Various 
4% Various 
D Various eee 
5 May & Nov. 


Company Maturity. At By At 
Spr.(Mo.) Ry. & L. Ist ref.1926 SO B’wm'n,Cost & Co.,(St.L.) 


B’wm'n,Cost & Co.,(St.L.) | SUMMARY is issued monthly, is a 
Montg’y, Clothier & Tyler| cumulative summary for the past 




















RAILROADS 
These are quoted on the basis of yield 








| Equipmen ts 





Nov. . 
Nov.. .Spok. & In. Emp. Ist ref.. 1926 aaa. |. apnaededne . 89 
Dec...Stand. Gas & El. conv...1926 92 Montg’y, Clothier & Tyler 95 
Nov...Sup. W., Lt. & Pow. Ist..1981 7S Redmond & Co........ 5 Redmond & Co. 
Sept... Do ref. & mtg....... 1929 75 as eovceocece ia «= Sbhenes 
Dec...Syracuse Lighting Ist...1951 9S eo | \  geaiennee 10 Redmond & Co. 
July..Syracuse L. & P. col. tr..1954 7S - (caeeeras Sl - 
Dec...Tampa Electric Ist ...-1955 *96%4 Estabrook & Co.. ce 8 = s ODES CCS 
Dec...Texas Power & Light...1937 8&9 Miller & Co pecmaaen: ae Miller & Co. 
Sept...Union E. L. & P.St.L.1st.1992 97 Bowm’'n,Cost & Co.(St.L.) 99 Bowm’'n,Cost & Co.(St.L.) | 
Dee United Elec. of N. J. Ist 1949 S114 Plympton, Gardiner & Co. 82% Plympton, Gardiner & Co. | 
July..United Rys of St. L 54 . wae: -  ~Shewceearsly 61 B’wm'n,Cost & Co.,(St.L.) 
July..Va. Ry. & Power Ist ref..1934 . ee ‘ Tere. a A. B. Leach & Co. — 
Sept...Wash., Alex. & Mt. V. 19er ee eT Sb sa 
Dec... West. States G. & El. Ref.1941 &S Montg’y,Clothier & Tyler. S9% Berdell Bros. 
July..Wheel. Trac. Ist cn. 1931 9 Redmond & Co......... 95 Redmond & Co. 
Dec Wisconsin Edison deb 1924 «O91 Berdell Bros.. 2 rare 93 Berdell Bros 
Dec. York Haven W. & P. Ist.1951 75 LGarclay, Moore & Co.... 75 Barclay, Moore & Co. 
| rien : mins a — ~ ‘ i oni and | 
y ° , ’ r yr 
| INDUSTRIAL AND MISCELLANEOUS | Bonds 
- Bid for — ——_Offered 
Company Maturity. At By At By 
July..Auto-Sales G. & C. s.f...1951 44 F. S. Smithers & Co.... 17 F. S. Smithers & Co. 
Dex Braden Copper Ist cons..1919 148 Pforzheimer & Co...... 142 Pforzheimer & Co 
Nov - °d lien tr. conv. 1915 158 ee? eT 142 : 
De 3-yr. conv. deb.1916 13S ‘ ante. | 
Oct Booth Fisheries deb .1926 84 Babeock, Rushton & Co. S514 Babcock, Rushton & Co. 
De Case (J. L.) Thresh. Ma..1921 99 gf en stone ee 
Nov Colorado Fuel gen.......1919 105 Hartshorne & Battelle @enneeee 
July..Comp.-Tab. Rec. Co. s. f..1941 74 F. S. Smithers & Co.... 78 F. S. Smithers & Co 
Aug...Consolidation Coal cony..192%3 100% Spencer Trask & Co.... 1014 Spencer Trask & Co. 
Dex E. I. du Pont Powder....1936 9514 Montg’y, Clothier &Tyler 96%, Montg’y, Clothier &Tyler 
Oct...Illinois Steel deb 1940 2 ee ee tts ae Colgate, Parker & Co. 
July..Inland Steel ext. & ref...1942 100% Babcock, Rushton & Co. os = ee eee 
-Interlake Steamship. .1916-24 100 Kean, Taylor & Co -- Kean, Taylor & Co 
Nov Jones & Laugh. St’l Ist g.1989 990% A. B. Leach & Co.. ..- 100% A. B. Leach & Co 
Nov Lima lLocomo. Ist s. f...19590 ') Robinson & Co......... 95 tobinson & Co 
Jul National Starch deb. 5s..1920 82 Hartshorne & Battelle... ... = «sescueee 
Aug...Penn. Cent. Light & Pow. 15 ‘4 *nweenee 97% Barc’y,Moore&Co. (Phil.) 
July..Pierce Oil cony. deb 1924 75 F. S. Smithers & Co..... 7S FF. S. Smithers & Co 
July. .Pocahontas Cons. Col. Ist.1957 85 Redmond @ Co....<ss- ST Redmond & Co 
July..St. L., R. Mt. & P. Ist, s. f.1955 Sw Robinson & Co..... . Robinson & Co. 
July tandard Steel Wor. Ist. 1{2S oi iddante See Barclay, Moore & Co. 
Dec Sen Sen Chic. 20-yr. s f..1920 79 F. S. Smithers & Co s4 F, S. Smithers & Co 
ee « <ees. & Ci ck ckawcasigvaece 05% Babcock, Rushton & Co, 96 Sabcock, Rushton & Co, 


45,000 corporation 
bonds are listed in the 
July issue of the ANéalional 
MONTHLY CORPORA- 


‘TION BOND SUMMARY. 


This figure, though far 
larger than that ever attained 
by any other similar service, is, 
for us with our unequaled facil- 
ities, representative, not un- 
usual. The CORPORATION BOND 


year of all bonds listed in daily 
sheets, in dealers’ circulars, adver- 
tised or sent in special lists. 

May we not send you this number, without 
the least obligation, for a two weeks’ trialf 


THE ANalional QUOTATION 
BUREAU, 


66 Liberty Street, N. Y. Certlandt 845-46 


Are You 
Looking for Sound 


public utility investments? Our care- 
fully investigated offerings yielding 
from 4% to 6% will interest you. 


Write for booklet. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 








W. C. Coles & Co. 


SUCCESSORS TO 


ACKERMANN & COLES 


61 Broadway N. Y. City 


Specialists 
STANDARD OIL STOCKS 
UNLISTED SECURITIES 

uENDEE MARUACTURING CO 


Common and Preferred Stock 


BOUGHT—SOLD—QUOTED 


Particulars upon request. 
OWE ORRIS & (co: 
52 Broadway, New York, 


Tel. 4340 Broad 


NEW JERSEY SECURITIES 


Bank, Insurance 
Public Service 
Municipal 
J.S.RIPPEL, 756 Broad Street 
Newark, N. J. 
TELEPHONE 3250 MULBERRY. 





WE OFFER 
Rochester Ry. & Lt. Cons. 5s, 1954 
to yield 5.15% 
Texas Power & Lt. First 5s, 1937 


to yield 5.60% 


MILLER & CO. 


Members New York Stock Exchange. 
2 sroadwa New York City 














Bid for — ———Offered 
Company Maturities. At By At By 
Atlantic Coast Line...1915-17 41%) Coggeshall & Hicks. .. 445 Coggeshall & Hicks. 
Do eee - 1915-21 4.00 a akin 
ton & Albany ..1915-27 5.05 , oe 4.55 - 
jaltimore & Ohio 1916-23 4.55 ~*~  # #&; °& ease $45 
Buf., Roch. & Pitts...1915-29 4.00 ll & Eldredge......... 1.40 Bull & Eldredge 
Do : ; 1915-50 4.60 o ekeaeges 1.40 . 
Canadian Northern 1915-235 6.50 ; scetecese 5.70 "= } 
Do ; . 1915-23 6.50 as sevtuamas 5.70 = | 
Canadian Pacific 1915-28 4.5%) ¢ hal & H S 155 Coggeshall & Hicks. | 
Car., Clinch, & Ohio 1915-22 —>lUlCc( ‘_‘i‘C OO ot OOO 5.00 = 
‘entral of Georgia. 1915-16 4.85 165 Bull & Eldredge. 
Do eee 1D1S-17 4.80 “ cones We - 
Central Vermont . 1915-17 5.75 sane DAM) - 
Dx ; 1915-22 5.75 ia a DM) ™ 
Chicago & Eastern I11.1915-17 ere 7.0) Coggeshall & Hicks. 
D 1915-22 iocce So - 
cr i & Northwest ») Coggeshall & Hick .. 455 Bull & Eldredge 
Chi., Ind. & Louisville »10 Bull & Eldredge. . 4.80 - 
ae I I. & Pa ow = P nvoes Gee 
Ct} St. I ©« New Or Su - erry Ty 145 Coggeshall & Hicks. 
( S & New O su) re 1.155 ni 
( ( C. & St. L 25) hall & Hicks..... 5.00 si 
Delaw & Hudson Ee Oe dies $45 
erie | | a i ee 180 3 
Do eM ee iso a | 
Hocki \ Ww & Eldredge....... 165 Bull & FE i 
Do . ee iin = 
H Manhat 1 “) 5.00 o 
I no Centra ther hall & H < Low ws 
bb > eee eee ee 150 - 
Int & Great Nortl . - ass eeeceee | secenens on) ™ 
In i i& M in. 1YLH-V4 5.00 ¢ reesnu & Hicks..... 4.75 Coggeshal © H . 
D 1915-17 5.40) cooe £79 <g 
I & N le 1915 4 mie) , 4 oh sa 
Minn., St. P. & S. S. M.1915-25 4.70 Coggeshall & Hicks 1.7) Bull & Eldredg 
D 1915-2 170 ieee 1.70 = 
I I « T is. .1915 6.2%) & Eld ig Dow - 
i ri Pacilt 1915-22 _ ee TT nO - 
M & Ohio 1ID15-22 and ¢ ha i RECs so o:4:0 11%) Coggeshall & licks 
Db aoe lll hp CCS $50) | 
New ¥ Cent. Line 1916-28 5.0) een iW - | 
New York Cent. Lines. 1915-22 5.00 a +i") 
™ m N. H. & Hart ID1L5-290 4.95 -— @ Yacibgerecdaten 1.75 - 
N. ¥ N. H. & Hart. .1915-24 4.95 =. 6s 175 - 
No < & Western. ..1915-24 4.50 a re ee $35 os 
Pennsylvania ........1915-22 4.40 Bull & Eldredge......... $25 Bull & Eldred 
Do ‘ , ++ - 1915-25 4.40  —t—“‘—*™*™*éC HR 1.25 : 
Rutland .. ...- 1915-28 6.00 CO ek eae 5.00 
St. L., Iron Mt. & So..1915-24 5.50 ee ars ay are 5.00 
St. L. & San Fran....1915-16 6.50 Coggeshall & Hicks...... 6.00 
Do e 1915-23 6.50 ON Ae 6.00 
St. Louis Southw....1915-24 6.00 geen 5.25 Coggeshall & H 3 
uboard Air Line....1915-25 5.00 me hee 175 “ 
Southern Pacific 1915-24 1.60 il & Eldredge......... £45 3 
Southern Railway ....1915-2% 4.1% Coggeshall & Hitks...... 4.70 Bull & Eldredge. 
Do siscectseseccsdaans 495 * tists‘ ti OS 1.70 ‘ 
Virginian Railway ...1915-18 1.90 Bull & Eldredge....’. ccoce 4.00 ~ 





Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 

Pacific Gas & Electric 

Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 


“=~, e \ 
HS Suitherskho, 
ESTABLISHED ‘6st 
EC Exchange Place 


Gay crns oF New Doth + F cuomat 














Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 
Members of Ne York Stock Exchange 
25 Broad St., N. Y. Broad 5436 


Henry Clews & Co. 


3, 15, 17 and 19 BROAD ST 
MEMBERS N. . STOCK EXCHANGE. 
Stocks and Bonds bought and sold on 
commission Also arried on conseryative 
terms Deposit Actounts receited subject 
to check ‘at sight : 
Interest paid on daily balances 



















New York Monday, July 19, 1915 ~~ /THE ANNALIST 
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‘Annalist Open Security Market 

















Notes GOVERNMENT AND MUNICIPAL | Notes 














— Bid for— ——Offered 


Amount ——-Interest—— 
Outstanding. Rate. Date. Tssue. Maturities. At By At By 
$5,000,000 6 June & Dec...Argentina ....... Dec. 15,'°15 101% Bull & Eldredge........ 101% Swartwout & 
5,000 000 6 June & Dec... SEP Dec. 15, 16 10ttg ne er eT 10%, Bull & I 
5,000,000 6 June & Dec... BB iss atamaca Dec. 15,17 100 _ ~—SsS bac oe 101% “ 
50,000,000 5 Apr. & Oct...French Republic..April, 1916 9S = “ = = Jeeeeeee 98% Mann, I & 
5,000,000 6 June & Dec...Sweden .......... Dec., 1916 ‘%% Mann, Bill & Co........ 100% 
5,000,000 5 Mar. & Sept...Switzerland...... March, 1916 994 Swartwout & Appenzellar. 100) Swartw é 
5,000,000 5 Mar. & Sept... Do ..........March, 1918 {i144 Mann, Bill & Co........ 7 Mann, Bill & ¢ 
5,000,000 5 Mar. & Sept... Do ..........March, 1920 14 Bi Pe se eaten. ag 96% Bull & Eldre« 
12,715,000 5 Apr. & Oct...Quebec, Province of... 1920 9S% Bull & Eldredge........ 99146 , 
6,900,000 5 June & Dec...Montreal, City of...Dec., 1917 9! Mann, Bill & Co........ 100% Mann, Bill & ¢ 
57,000,000 G Mar. & Sept...New York, City of.Sept. 1, "15 100%, i Liwectae 2 : 
18,500,000 € Mar. & Sept... DO ccccccccces Sept. 1, 16 102% Salomon Bros. & Hutzler 102% Salomon 
25,000,000 € Mar. & Sept... PS cianwneaius Sept. 1, °17 105.15-16 “ 104 








Notes RAILROADS Notes 











Amount -—Interest—— — Bid for——— ——_Offered — 
Outstanding. Rate Date Company. Maturities. At By At By 
$20,000,000 414 June & Dec...Balt. & Ohio 4%s..June 1,°17 {9% Bull & Eldredge......... 99 9-16 Bull & E 

20,000,000 41% June & Dec... De sssacmuanee June 1,°18 9S 7-16 “ Cecawsene Smee : 

52,000,000 6 Mar. & Sept...Canadian Pacific..Mar. 2,’24 101 11-16 Salomon Br. & H'tzl'r 101% Salomon Bros. & 

83,000,000 5 June & Dec...Chesa. & Ohio...June 1,°19 0% Robinson & Co.......... 91 A. B. Leach & ¢ 
10,000,000 5 Mar. & Sept...Chi. & West. Ind. .Sep 1,°15 100 Mann, Bill & Co......... 100% Bull & Eldredge 
4,550,000 5 hese & Geb: TS .icscesntcns Oct 1,°15 100 7-16 “ seccccece 1009-16 Salomon Br. & 
13,500,000 514 April & Oct... WG sito arcane Apr. 1,°17 99 Salomon Bros. & Hutzler {9% ™ 

4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,'°15 100% a 101 Mann, Bill & C« 
7,500,000 5 June & Dec...L, Shore & M. S.. Dec 1,715 10011-16 “ 100% Salomon Br« 
7,500,000 5 June & Dec... Pe eecaccaes Sep. 1,°15 1004 " 1003% 3 

20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1,’°17 %4% Mann, Bill & Co......... 95% Bull & E 
5,000,000 5 Mar. & Sept...N. Y. C. & H. R...Sep. 15,’15 1005-16 Salomon Br. & Hutzler 100% Salomor ( & 
20,000,000 5 April & Oct... Pre errr Oct. 1,’'15 1007-16 Mann, Bill & Co...... 100% Swartwout & 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,’16 100% oS dn Cea 100% Bull & E 
86,827,000 3144 June & Dec... Pennsylvania conv..Oct. 1,°15 100% Swartwout & Appenzellar 1005-16 Mann, Bil 
6,000,000 5 Mar. & Sept...Seaboard Air L..March, 1916 100 Bull & Eldredge......... 100% Swartwe A 
5,000,000 5 Feb. & Aug...Southern Ry..... Feb 1°16 99% Swartwout & Appenzellar 100% : 

10,000,000 5 Mar. & Sept... Me ssaeee ....-Mar. 2,°17 %7% Salomon Bros. & Hutzler {98% Salomon Bros. & 











PUBLIC UTILITIES | Notes 



































Amount ——lInterest - - Bid for— Offered———— 
Outstanding. Rate Date. Company. Maturity. At By At By 

$2,200,000 6 Feb. & Aug...Amer. Pow. & Lt..Aug., 1921 97 KE. & C. Randoiph...... Bm. & < Rand 
40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 100 A. BR Lanes & Oo... «204 1006 Bull & Eldredge 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 94% Bull & Eldredge....... 95% _ 

7,000,000 7 Jan. & July..Cities Service........ DIS 96 H. F. McConnell & Co... 99 H. F. McConne 
3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 97 A. H. Bickmore & Co.... 99 A. H. Bickmore & 
5,000,000 6 April & Oct...Mont. Tram. & P..April, 1917 %%5 bull & Eldredge........ 98% Bull & Eldre 
5,000,000 6 June & Dec...North. States Pow..June1,’17 9 BerGell BGG. ..<666csscs 99% Berdell Bro 
7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar., 16 100% Bull & Eldredge........ 100% Bull & Eldredge 
3,500,000 6 Jan. & July..P. Ser. C. of N. Ibh.July 1,'16 99% A. H. Bickmore & Co.... 100% A. H. Bickmore & 
2,600,000 5 Jan. & July..Republic Ry. & Light...1916 Ss ae ee .«e- 100 Montg’y, Clothier 
16,327,000 6 Mar. & Sept...Utah Securities...Sept.15,22 78% E. & C. Randolph...... SO E. & C. Rand 
6,000,000 6 Mar. & Sept...West Penn. Trac.Mar. 1, 1917. : 98l, A. B. Leach & ¢ 





Notes INDUSTRIAL AND MISCELLANEOUS | Notes 
































Amount ——Interest-—— -~Bid for- —_—_____ Offered 
Outstanding. Rate Date Company. Maturity. At By At By 
$1,000,000 5 Mar. & Sept...American Bank Note..Mar., 16 10% Dominick & Dominick... 100 Dominick & 1 
2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,'15 10044 Mann, Bill & Co....... 100144 Mann, Bill & ¢ 
16,000,000 5 Mar. & Sept... Anaconda Copper..Mar. 1,’17 10%¢ Bull & Eldredge....... 10011-16 Salomon |} 
9,000,000 4% Jan. & July..General Rubber....Dec. 1,°18 {7'% e 97% Bull & Eldrec 
20,000 000 5 Feb. & Aug...Int. Harvester....Feb. 15,'18 100 11g Swartwout & 
6,000,000 5 Ma & Sept..Lack. Steel....... .Mar.,'17 %S% Kean, Taylor & Co.. . 98% Kean, Taylor & 
4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,'16 10014 Swartwout & Appenzel’r. LOI Swartwout & 
122,000,000 6 May & Nov...United Fruit ....... May, ‘17 101 11-16 Salomon B. & H’'zler 102 Sulomon b. & 
640,000 5 June & Dec... Do ......-......-May, 18 YS% Bull & Eldredge. o-. we Mann, Bill & 
4,000,000 5 Jan. & July..Union Typewriter..Jan.15,°16 94%, Mann, Bill & Co......... le ie 
10,000,000 6 hock & Gek:.. Ue Ce. cccsdcescrs Apr., "17 9 Bull & Eldredge....... 100%, Bull & |} 











‘Stocks GUARANTEED ISSUES | Stocks 























Amount —— Dividend —— 

Out- Per Pe Security. -- Bid for —_— Offered — 
standing. Cc. riod Date At By By 
$3,500,000 *44%% S 1,'15..Alb. & Susquehanna (D. & H.) 250 A. M. Kidder & Co...... Alexandre & Bur 
3,200,000 3 S July 1,’15..Alleg. & Western (B., R. & P.) 125 igen ied A. M. Kidder & 
14,000,000 1% Q June 1,’15..Am. Tel. & Cable Co. (W. U.) 60% ae ; 

1,700,000 44%, S Mar. 1,’'15..Atlanta & Char. A. L. (So.Ry.) 185 ee le eer smirahtim nbd Alexandre & 
1,022,900 2% S July 1,°15..Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet..... ™ 
6,000,000 1 Q July 1,'15..Beech Creek (N. Y¥. C.)...... %S8 A. M. Kidder & Co...... A. M. Kidder & 
2,100,000 2k, Q Juls 1,°15..B’way & 7th Ave. (M. St. Ry.) 170 m= SNS Ye See Alexandre & |} 
12,000,000 2 QQ July 15,°15..Brooklyn City (B’klyn H.)... 168 Williamson & Squitre.... 172 Williamson & Se 
15,000,000 1% S Feb. 1,’!5..Canada Southern (Mich.Cent.) 54 Jos. Walker & Sons..... 56 Alexandre & 

2.200, 000 2144 S May 1,'15..Catawissa Ist pf. (Phil. & R.) 108 we eens 110 ™ 

1,000,000 214 S May 1,’15..Catawissa 2d pf. (Phil. & R.) 107 Alexandre & Burnet..... 110 Jos. Walker & S 

589,110 1% S July 1,°15..Cayuga & Sus. (D., L. & W.) 196 Jos. Walker & Sons..... 200 =A. M. Kidder 

650,000 r- Q July 1,°15..Christ. & 10th Sts. (M. St.Ry.) 130 A. M. Kidder & Co...... 139 _ 

425500 3 S May 1,’15..Cin., S. & C.pf.(C.,C.,C.& St.L.) 140 Alexandre & Burnet..... 137 Alexandre & 
11,237,700 1% Q June 1,'15..Cleveland & Pitts. (Penn.)... 157 SCO ee 159 A. M. Kidder & C 
14,560,400 1 Q June 1,’15..Cleve, & Pit. Bet. Stk. (Penn.) 8&9 Qn 91% Alexandre & I I 

er ee 3 S July 1,'15..Com. Union Tel. (Com. Cable.) 100 4. M. Kidder & Co...... 110 A. M. Kidder & ¢ 
1,211,200 2 Q July 1,°15..Day. & Mich. pf. (C., H. & D.) 180 Alexandre & Burnet..... 185 . 

2,401 950 1% S Apr 1,’'15..Day. & Mich. c. (C., H. & D.) 75 reer) Sate SO =6Alexandre & Bu 

1,800,000 2 Q May 20,'15..Del. & Bound Brook (P. & R.) 178 A. M. Kidder & Co...... 1X2 wi 
6,078,275 4 S Apr 1,'15..Delaware R. R. (P., B. & W.) 168 ON eee 170 Jos. Walker & § 
1,350,000 2 S Apr 5, 15.. Detroit, Hills. & S. W. (L.S.) SS i ST mw) A. M. Kidder & ¢ 

1,000,000 4 Q July 1,'15..Elghth Ave. (Met. St. Ry.)... 250 0 ll tCtC*«C pct 300 bad 

300,000 1 QJune 1,’15..Em. & Bay States Tel. (W.U.) 65 Pg ee eared 70 a 

300,000 5 S Feb. 1,’'15..Krie & Kalamazoo (L. S.).... 192 Alexandre & Burnet..... 200 Jos. Walker & Sor 
2,000.000 1.60 Q Jun. 10.°15..Erie & Pittsburgh (Penn.)... 130 i ey 135 gs 
2,291,416 2% S Mar. 3,°15..Ft. W. & Jackson pf. (L. S.) 120. A. M. Kidder & Co...... 123 Alexandse & Burnet 

748,000 4% Q May 1,’15..42nd & Gr. St. Ferry (MS.R.) 240 Alexandre & Burnet..... 251 A. M. Kidder & C¢ 

367,000 1% S May 1,’'15..Franklin Telegraph (W. Un.) 43 Pe ke oaiedace 48 Alexandre & Burnet 
4,200,000 3 Q July 15,°15..G.R.R. & B. (L.&N. &A.C.L.) 245 Alexandre & Burnet..... 249 Joseph Walker & S« 
2,444,400 1% Q July 1,°15..Gold & Stock Tel. (West. U.) 112. A. M. Kidder & Co...... 116 Alexandre & Burnet 


} 
/ 


Cc 


LIDATED STOCK 
XCHANGE 





Ended July 17, 1915. 
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Pont Powder 
s Powdel 
1S Powder 


ught, Sold, 


Quoted 


HUDSON & CO., 
36 Wall St. 





Aetna Explosives 
Atlas Powder 
Pont Powder 
cules Powder 
les-Bement-Pond 
vage Arms 
Porto Rico Sugar 
ichester Arms 


RNEST SMITH 


Tel. Broad 974-5 








avage Arms 
Atlas Powder 
Hercules Powder 
Du Pont Powder 
Aetna Explosives 
ht—-Sold—Quoted. 


Gw YNNE BROTHERS 


N. Y Phone 3232 Broad. 


STANDARD 


ARIES i SUBS EN BLOC 


OLD STOCK 


CARLH PFORZHEIMER&CO 


Insurance Co. 


hanics & Metals Nat. Bank 





Explosives Com. & Pfd. 


Co. Com. 


John Bershen & Co. 


Wire to All Marketa, 
el. Rector 9876. New York. 


Amer. Tobacco 


Securities 


IUGHT AND SOLD. 


RIC HMOND & MYLES 


New York Stock Exchange 
20 BROAD 8ST, 


_ Wilson & Chardon 


ock Exchange of N 


Broadway, N. Y. 


ommission business In 


Stocks and Bonds 


MENT or on MARGIN 
« inquiries and execution 
orauerTs 


Fractional Lots 


statements of examina- 
books by Certified <A 
sued to our clients, for 


mation and protection. 
e Invited Tel. 1336 Broad. 
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\Annalist Open Security Market 
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CONSOLIDATED STOCK 
EXCHANGE 











Continued from Preceding Page. 
Sales. I H v. Last. 
930 Distillers Se 22% 25% 22% 24% 
780 Er 25%, 26 25% 2% 
60 Irie Ist pf rT) D 9 9 
2,450 Goodrict I 2 54% DOL, 51 
0 Gt : 7 17 115 115 
oo Gt 
4 Si ) S 
230 Inspir, Cop My 1% 10% sly 
680 Inter.-Met 
Tr. ctfs 
10 Int.-Met. pf 
180 Lehigh Val 
69 Lau Nash I 
60 Max. Motors 81 s 38% Ry, 
990 Mexi. Petrol.. 68% 74% 68% TSH 
300 Miami Copper. 27% 27% 27 27 
1,810 Mo., K. & T iy ™% 5 % 
i0 M., K. & T. pf 16 16 16 
530 Mo. Pacifi 3% I% 3% 33g 
10 Nat. Enam & 
Stamp Co 19% 19% 19% 19% 
® Nat. Lead Co. O% 64% GO% 64% 
20 Nev. Con. Cop. 14% 15 14% 15 
20 N. Y. Air Bk.105% 105% 105% 105% 
510 N. ¥ nt S4y s 53 by 86 
1090 N, Y New 
H. & Har as 594 ery mie 
200 North. Paci 2% 104% 101% 101% 
1,205 Pac. Mail ITH a 6 
640 Penn. R. | 106% 106% 105% 106 
100 Pitts. 1 22% 23 2% 23 
66) Pr. St. Car i 4 4n% | 
10 Ry. St. Spr bah, 4'5 b4l, WAY, 
10) Ray C. Cop 22% 23% 22% 23% 
24.420 Reading 44% 147% 143% 146% 
7,540 Rep. I. & S 28 ‘ 25% iw 
90 Rly M.) Co. 2% 2 2% 2% 
sO R. (M.) Co. pf 6 6 6 6 
10 5.-Shef. 5S Xe 
Iron Co ST sT% tT \% IT 
8,330 Soe. Pacific 811, S6O% 82 8 
10 So. Railway 14% 14% 11% 14% 
1,140 Studeb’r Co.. 890% 82% 79% 82% 
(40 Tenn. Cop 34% 39% 34% 38% 
90 Third Avenue. 53% 53% 51 61 
2 T. C. S. pf..101% 101% 101% 101% 
12,540 Union Pacific.124% 12714 123% 126% 
990 U. S. Rubber. 47% 4914 45% 16% 
113,480 U. S. Steel 55s 65 DRY 4% 
730 Utah Copper. 66 67% 6 % 
10 Va.-Car. C. 33% Si be I3% 
oo W. Un. Tel 69 T0% 68% TO% 
18.240 W. BE, & M. 97 105 95% 104 
120 West., rights. 1% 1% 1% 1% 
308, 735 


| Dividends Declared and 


Awaiting Payment 


STEAM RAILROADS 




















Pe- Pay- Books 

Company. Rate. riod. able Close 
|} Ala. Gt. Sou. pf.3 Aug. 27 *July 24 
A.. T. & S.F.pf.2% S Aug. 2 *June 30 
| Balt. & Ohio...24% S Sep 1 *July 31 
Do pf 4 2 S Sep 1 *July 31 
Canada South..14% S Aug. 2 *July 2 
Central of Ga , cones 

Do pf Sa 6 a 
Cent. of N. J 2 Q Aug. 2 *July 16 
C., St. P.. M. & 

O. com. & pf.3! S Aug. 20 *Aug. 2 
Cuba R. R. pf. 3 4 Aug. 2 *June 30 
Del., L. & W...2% Q July 20 *July 6 
Gt. Nor. pf 1% Q Aug. 2 July 10 
Illinois Cen vl S Sep 1 *Aug ) 
Louis 2% S Aug.10 July 20 
Mahonir $5 Aug. 2 *July 15 
Mich 2 S July 29 *July 2 
N.. ©. & St. L..2% S Aug > July 23 
N. Y. Central...14 Q Aug. 2 July 8 
Norf. & West..1 Q Sep. 18 *Aug. 31 

Do pf eons Q Aug. 19 *July 31 
Nor Pacific 1% Q Aug 2 *July 8 
Penn. R. R 1% Q Aug. 31 *Aug. 2 
Peo. & B. V i Aug.10 *Aug 2 
Peo. & B. V 1 Ex. Aug. 10 *Aug 2 
Pitts. & L. E.$2.50 Aug. 2 *July 
Reading 2 Q Aug. 12 *June 

ae tet pé....i Q Sep 9 *Aug. 24 

STREET RAILWAYS 
Am. Rys. pf 1% Q Aug. 14 *July 
Au. kX. & C. pf.1%4% Q Aug. 1 *June 2: 
Col. R . & 3 

com. & pf. (b) 1 Q Au 2 July ) 
cS. F., B. & I Q Aug. 2 Ju “ 
Do pf 1 Q Aug » Jul 6 
Detroit United Q Sep 1 Aug } 
Deq'sne Lt pf..14% Q A 2 Ju I 
G. Rap. Ry. pf 4 Q Aug. 2 Jul NY 

A. & W. pf.144 Q Aug > July 17 
Mil kel R & 

L pf 14 Q July 31 J ») 
Mont. Tram >» Q Aug. 2 July 14 
N. Hamp. R.pf.z July 1 Jul 20 
Phila. Co @ Aug. 2 July ) 
Phila.Co em | S Sep 1 Aug ) 
a eo 2 Aug 2 July > 
ty. & \ug ej 
ty & | Aug. 2 *July 
TR. & ” Q Jul > J ) 
W. Penr t. 1 Q Aug 2 Ju b 
York Rys. pf.$1.2 July 3u) Ju 

ANKS 

Corn Exchar 4 Q A J 3 | 
Pacific 2 2 Aug 2 July 13 
Broudway 1, Q Aug 2 July 1 
Westches. Av..1 2 

FIRI SURA} 
Home oO m den J 
INDUSTRIAL AND M sANEOUS 
Actna Exp. pf..1% " 
Amal. Cop I l 
Am Chicl l 
Am. Cigar l ) 

{m.G.& E. pf.*1 
Am. Glue t 4 
Am. Lt 2 reg 15 
Am. Lt 2 g 15 
Am Lt 7 z 1 
Am. Loco. pf 1% ly } 
A. P. & ¢ S.pf.4 4 1) 
Anac. Copper We Q ily 2 
Atlas Pow. pf..1 Q Aug 1 

| Bor. Con. Milk.4 Aug 4 July 31 
Brill (J. G.) Co 

. oe «4 l Q Aug. 2 July 24 

| Bklyn B. Gas..3 S July 26 *June 3 
Brown Shoe pf.1% Q Aug. 1 *July 24 
Br.-B.-Col. pf..1% Q Oct 1 *Sep i 


, | 
Stocks | GUARANTEED ISSUES—Continued | Stocks 
Amount Dividend — 
Out Per Pe Security. ——_ Bid for _ ———_Offered———- 
standing Cc. riod Date At By At By 
2,967,000 1 S Feb. 28,'15..Hart. & Conn. West, (C.N. E.) 28 Alexandre & Burnet..... 31 Alexandre & Burnet. 
10,000,000 2 S Apr 1,°15..11). Cent. leased line (Il. ©.) TS Jos. Walker & Sons...... 75 - 
1.020,200 2 S July 1,.°15..0. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet.... TU - 
1,015,400 1% Q July 1,°15..Internat.-Ocean Tel. (W. Un.) 97 ‘a ecce A. M. Kidder & Co. 
2,000,000 1% S Mar. 1,'15..Jack,, Lan. & Saginaw (M.C.) SI A. M. Kidder & Co...... Alexandre & Burnet. 
1,500,000 1% Q July 6, °15..Joliet & Chicago (Chi. & Alt.) 20 > eS. - 68.8 | \epiaceeeal A. M. Kidder & Co. 
610,000 295 S Apr., 1915..Kal., Alle. & Gr. Rapids (L. 8.) 125 Jos. Walker & Sons... Jos. Walker & Sons. 
15,000,000 l Q July 1,°15..K. C., Ft. S.& M. pf.iS.L&8.F.) 65 A. M. Kidder & Co...... ° -; 
1,750,000 1% Q May 1,°15..K. C., St L. & Ch.pf. (Ch.&Alt) 100 eee eS 6 pee ~ 
10,750,000 1 Q July 1,°15..Lack. R. R. (D., L. & W.).. 90 Williamson & Squire.... > Alexandre & Burnet. 
AL ee ed Q Jun, 10,'15.. Little Miami R. R. (Penn.).. 200% Alexandre & Burnet.... fe A. M. Kidder & Co. 
$29,000 3148S Feb. 1,°15..Louis, & Mo. Riy. pf. (C.& A.) 110 A. M. Kidder & Co...... 20) Jos. Walker & Sons 
GOL R5O 2% 8S July 1,°15..Mahoning Coal R. R. pf. (L. 
Se B@ M Bde ccoccccssceas 101 Alexandre & Burnet..... 105 = 
60,000,000 1% Q July 1,°15..Manhattan Ry. (Inter. R. T.) 124 Jos. Walker & Sons..... 126 Alexandre & Burnet. 
11,169,600 2 S Apr 1,°15..Minn., St. P. S. S. leased lines. 75 ers 77 ' 
900.000 2 S July 1,°15..Mobile & Birming. pf. (South.) 64 4. M. Kidder & Co. OF Joseph Walker & Sons. 
6,017,000 2 S Apr 1,°15..Mobile & Ohio (Southern)... 64 a) 07 an 
15,000,000 33% S July 1,°15..Morris & Essex (D., L. & W.) 165 Alexandre & Burnet 16S Alexandre & Burnet. 
221,000 2 S May 1,'15..Morris & Es. ext. (D,L.&W.) Ww ‘ Oo 
$.553.700 3% S July 1,°15..Nashville & Decatur (L. & N.) 180% as apache, Jos. Walker & Sons. 
$650,000 2% S Apr 1,°15..N. ¥.B.& Man. Be. pf. (L. 1) 106 * ‘ans A. M. Kidder & Co 
112.500 S July 1,.°15..N. Y. Mutual Tel. (West. Un) 100% A. M. Kidder & Co 103 ; 
8.656.050 S July 1°15..N. YY. & Har. (N. Y. C. @&H.) 345 “4 ooo Alexandre & Burnet 
10,000,000 Q@ July 1,°15..N. ¥.Lack.&@W.(D.L.@8W.) 113 “ = j— — wees 116 Jos. Walker & Sons 
S00,.000 Q July 15,°15..Ninth Avenue (Met. St. Ry.) 140 a 150 " 
1,000,000 Q June 1,'15..Northern R. R. of N. J. (Erie.) 80 iy TS NO eee S56 A. M. Kidder & Co. 
27,077,150 S July 15,°15..Northern Central (Penn.). 14s) 3=Jos. Walker & Sons 170 Jos. Walker & Sons. 
2,500,000 S July 1,.°15..Northwestern Tel. (West. U.) 109 Alexandre & Burnet 112 A. M. Kidder & Co. 
1,520,400 S Feb. 20,'15 iswego & Syra. (D.,.L.& W) 200 A. M. Kidder & Co..... 205 5 
2,000,000 S July 1.°15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet..... 70 Alexandre & Burnet. 
650,000 1 S July 2,°15..Paterson & Hudson (Erie)... 150 A. M. Kidder & Co...... 155 Jos. Walker & Sons 
208,000 2 #S July 1,'15..Paterson & Ramapo (Erie)... 90% Alexandre & Burnet..... 100 Alexandre & Burnet 
10,000,000 1% S Apr 1,°15..P. B. & L. E, c.(B.& L.E.&C.) 9 A. M. Kidder & Co...... 62 A. M. Kidder & Co 
2,000,000 3 3S June 1,°15..P., B. & L. BE. pf.(B.& L.E.&C.) 121 Alexandre & Burnet.... 128 Alexandre & Burnet 
19.714,.286 1% Q July 6,°15..Pitts, Ft W. & Chi. (Penn.) 156 A.-M. Kidder & Co...... 7 si 
62.156,500 1% Q July 1,°15..VPitts, F. W. & C. spl. (Penn.) 145 Alexandre & Burnet Jos. Walker & Sons. 
3,959,650 3 S July 1,°15..Pit McK. & Young. (L. S.) 125 -“ — Alexandre & Burnet 
2,100,000 1% QJune 1,'15..Pitts.. Y. & Astha pf. (Penn.) 152 ” 7 A. M. Kidder & Co. 
10,000,000 4 S July 2,°15..Rensselaer & Sara. (D. & H.) 168 A. M. Kidder & Co Alexandre & Burnet 
255.700 1% Q May 15,'15..Rutland & Whitehall........ 122 Bet Pen Ie era os “ 
150,000 3%S July 15,°15..Saratoga & Schenec. (D. & H.) 155 Alexandre & Burnet 
DOS FDO 3 S Mur 4.°15..Sharon Railway (Erie)...... 105 ” eh een « 
2.000000 1% Q July 10,°15..Sixth Avenue (Met. St. Ry.) 1l5 A. M. Kidder & Co.. ™ 
DOS DTD +4 S Apr 1,°15..South. & Atlantic Tel. (W. U.) 86 Alexandre & Burnet A. M. Kidder & Co 
5.191.100 2% S July 5,°15..Southw. of Ga. (Cent. of Ga.). 100% ° eeee Ps 
2.490,000 3 S July 1,°15..St. L. Br. Ist pf. (T.A.of St.L.) 107 S coe - 
3,000,000 1% S July 1,°15..St. L. Br. 2d pf. (T.A.of St.L.) 51 Alexandre & Burnet. 
1,250,000 3 #S July 1,°15..Ter. R. R., St. L. (T.Aof S.L.) 107 ” ee A. M. Kidder & Co 
600,000 4, Q May 1,°15.. Twenty-third St. (M. St. Ry.) 2 > Alexandre & Burnet Jos. Walker & Sons. 
21,240,400 «2% Q July 10,°15..Un. N. J. R. R. & Canal (Pa.) 220 A. M. Kidder & Co oa Alexandre & Burnet. | 
4,000,000 3 S May 1,°15..U., Che. & Sus. V. (D..L&W.) 154 Joseph Walker & Sons “ 
Th0,000 2% S July 1,°15..Valley R.R. (N. Y.)(D..L.&@W.) 112 Alexandre & Burnet. os 
1,800,000 3% S Apr. 15,'15..Warren R. R. (D, L. & W.) 150 \. M. Kidder & Co...... A. M. Kidder & Co 
“In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 
@ year. tin addition 2 per cent. is paid semi-annuaily in April and October, bringing total for year up to 14 per cent. 
, INKS | Stock 
Stocks | BANKS | ocks 
Amount — Dividend — 
Out Per Pe Security ———Bid for——— —Offeread—_——- 
standing Cc. riod Date At By At By 
$1,500,000 14 S July 2,°15.. America ....e-e eee eee ee eeees oO P. E. Grannis 5> 60 Mann, Bill & Co 
5.000.000 5 S May 1,°15..American Exchange ........ oe 8©582%3 pe eec ees 205 “ 
200.000 4 S July 1,'15..Battery Park eae Coe 135060 lCUWiP. ~ E. Grannis 
on Ul CQ Maa 1, 15.. Bowery ‘ — iQ ‘gdp phrnse oea> |  -beewed 
300.000 J S July »'15.. Butchers & Drov. Nat —  0l ta  a ee ae 
noo.00g = 8 Jan 1,515. .Century Ceeckeeewoneses An 177 Mann. Bill & Co 
2 2°50.000) ” Q July 1’15..Chatham & Phenix.......... Isv) ae 
5,000,000 5 Q July 1,'15..Chase O60) 77> ~=696P. KE. Grannis 
3,000,000 21, B July Wy FR > "| arr ee TT o 4000 pieeh ah a ear : | 
000.000 5 S May 1,15..City (National) BSD John Burnham & Co 2390 Mann. Bill & Co | 
2 550.000 2 Q July 1,°15..Citizens’ Central Nat........ ltd Mann, Bill & Co 172 ‘ 
1,000,000 Im Q July 1,°15..Coal & Iron Nat...... evecee 170 P. E. Grannis 172 “ 
300,000 8 S July A 95. CORED. cccccccccccaceecese | 4G a 
10.000 3 Q July 1,/°15.-Colomial ... ccc cee ccecccwes . rr oS eee , ; 
95,.000.000 2 Q July 1,'15e.-Commerce ...........ccccees — lef 162. Mann. Bill & Co. 
3.500,000 { Q Ma 1,’ 3- «COP BRCMAMMO «co ccceccocecs i ee nn oe 310 s 
200000 2 S§ July 2,15..East River Nationa To he ween wo P. E. Grannis. 
100.000) T25 Q July be beds oll ! AVENUE .. cc cecccccces 1100 eer re any Ceres Deas 
20000 SF QQ J 1(°15..PFifth National ......cccceee ©  060ce80 300 P. E. Grannis. 
10,000,000 7 Q J ) ay © PRCIOMR .ccccccccceces S70 P. ] IN a aida dee. ee 
1,000,000 3 Q June 50,15..Garfield OR ON eee aes 
7Th0.000 & S Feb. 1/15..German American (S75) — *« .. eee poe. Woe te 
200,000 10 S July 2°15..German Exchange — ” , t*zewenasien a0 ey Sees 
200.000 10 S May 1'{id..Germa D owen edi eecetianeesen 100 e ree eae Ho P. |} ceivnsieniee 
“OO O00 2 Q Jul Cnn § ~cwseecénwadaas 1{h) Jo nham & Co 7. ~~ 
3,000,000 5 QQ J i MONE «ican canecundaien 61 i) = Mann, Bill & Co 
DOO O00 PEGSTOINOR .cvcscussasceee 310 r. j Granni BLD . 
Lomoo00 12 SS 2 2. 1d r & Trader — = owe Migetanans 
—— : Q July 1 15 : eee ee ee P. E. Grannis 
2 On0.000 i S July 2. °35..Manhattan (GG). ..ccccccese wD rm. Gra is John Burnham & Co 
1000000 3 Q July 1,'15..Market & Fulton........cee. 258 Mann, Bill & Co 
6,000,000 3) Q May 11,°15..Mect & Meta mY ; 
2,000,000 t S Jul 2, "15 Pee, Geeecce anne 1s0 P. FE. Gr “ 
2.000000 2 Q July 1,'1lo ME cecusscsese ecees LTD Bs P. EE. Grannis 
1,000,000 $f Q Jul 1,15 D acccminawecnwens ee SOO 
2,000,000 8S SS July ». 15 mE (MN. B. A). cccece ey 7 
1,000,000 i S Apr. 15,°15 ‘ Produce Exch —_— 4 é i i éhakaiaes was ae 
now.00d ZO S July 2%,°15..New ¥ Nat T25 ‘ ‘ 
500,000 2 Q May 1,°15..Pacific ($50).........ccccees 2) P. FE. Grannis 
5,000,000 1 Q July 1, "lo Pere FORCIOMOE 40 cccccecscens rhe John Burnh 
1,000,000 3 Q July 1,°15..Seaboard National...... eccese 410 Mann, Bill & Co. 
1,000,000 &’ QdJduly 1,°15..8 yd National 105 Pe Bx. CE. nc ccntnce : 
1,000,000 3 S Feb. 1,°15..Security .............6. ooee mma §. «otenneene SO Mann, Bill & Co 
200,000 eer Sherman 25 P. BE Gramels. .cccccves aes ; aa 
1,500,000 5 S§ July 2°15. State 125 Til at a 140 =P. E. Grannis 
200,000 8 S Feb 1,°15..Twenty-third Ward ... 100 i ee 125 “ 
1,000,000 1 S June 50,'15..Union Exchange National... 136 John Burnham & Co.... 142 John Burnham & Co. 
200,000 6 S July ay Fe OO aera 100) Po me ME not deecwad se  atoeewe 
100,000 10) = S June 30, °15.. Yorkville .............. 00 ee 565 P. E. Grannis. 
*Including 2% extra. tIncluding 1% extra tAlso on same date a special dividend of 100%. | 
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- . « “a, % 87% + 1% 
; 1 1% 1% 
eee ——— a . ie ane Zi 2% th+ Ta 
ks | iene 222 
| ‘ n 
tocks | TRUST COMPANIES tocks mt 
s 17% 17% + 2% 
— —— —- — —- —_—_ 69% G2, GI's b% 
Amount - Dividend —— 14 14 
Out- Per Pe- Security. ——Rid for- ——_ Offered ——— t ! 1s } 
Standing. Cc. riod. Date At By At By ‘ iM «14% + I 
424 Py 
$1,250,000 2 Q May 1,°15..Astor sidctvGsire a) aquaria S50 «© P. BS. Grantles.....1.600 460 Mann, Bill & Ce 1 
‘ | 4 
10,000 000 5 Q July 1°15 eee eT ot) Oe eis . 426 John Burnham & Ce : F % 
1,500,000 11%4 Q May 1,'15..Broadway Trust............. 144. Jehn Burnham & Co.... 150 = , 19 4+ 6% 
1,500,000 5 Q July NS eee Sd a .. 470 Mann, Bil @ OB. «202602 rr he eds | 44% ‘ 
SRCUS00 10 @Q July 1,35. Central ...ccooccccccccccccse 990 «6P. B. Grannis. ......ce 1000 oP. KE. Grannis . %+ % 
2,000,000 5 @ June 30,'15..Columbia ........... ree . 400 ee 475 Ks z tN iM 4 
5OO.000 S| re cocs C0 Mann; BEE Co....0.60% nee i 
1,500 000 214 @ June ee EP ere oe Sen) P. Ti: CPO. 6 oc anes 310 lL’. bk. Grannis i 14 
3,000,000 6  Q June 30,'15.. Equitable ............. .-- 412 Mann, Bill & Co........ 415 . s 160 
1,000 004 1232 Q May 1,°15.. Farmers Loan & Trust ($25) ..1160 P; Te, CRG 61 sk cc owes Sikes : , » sal u 
1,600,000 6 SS June 30,°15.. Franklin ............ 250 amen 2. 255 Mann, Bill & Ce _ 2 
10,000,600 6)  Q June 30,°15..Guaranty ...........02eceee : Mann, Bill & Co........ 585 0. «2K. Grannis ; 5% Mbt ‘ 
500,000 3 Q May 1,’'15..Hamilton ......... . 2tit P. BE. Grannis, «os scsas:s xe ere xe a ie 
fO0 000 3 Ss i 1D NOD 5 ctw quae es veseeceeece 180) John Burnham & Ce ‘ 6 64+ 1 
500,000 5 Q May 1,°15. .Kings County Jobn Burnham & Co.... i oh ox, 8% 10% 4+ 1% 
4,060 00 144 Q Jul 1.°15..Lawvers Title Ins. & Trust... 115 P. BE Grennie...ccccces 118 Mann, Bill & Cr ‘ 2% 2% . 
1,000,000 3 .. Sep. 30,’07..Lincoln .......... haa aag: Ce cienrrtr ori re 15 1. KB. Grannis 12 14% + 1% 
1,000,000 1% Q June 1,°15..Manufacturers-Citizens ...... 155 8 en ) halen ere h ead 142 «John Kurnham & Ce 1% % te 
2,000,000 6 Q June oA 1S. . Metropolitan .....< cies .. AO Mann, Bill & Co...<ccecs 410 Mann, Hill & (" ; 2% 243 
3,000,000 sS « me 30, °] New York “ ¢ oe >... i eS i 6k cc eeu no John Burnham & Ct 2h, 2% va 
1,000,000 20 S June 10/15..New York L. Ins. & Trust.... [0 ee re $ * 44+ % 
1,000,000 1 M July) as | POO s “TUM. 6. cicancce i. 2t5 = ee yee ate 7 sai BSIDIARIE 
5,060,000 = 5 @ June 30,°15..Title Guarantee & Trust..... 370 Mann, Bill & Co........ A777 ann, Hill & Cr Not 
3,000,000 4 Q Juiy ea er are 455) John HBurnham & Ce.... 345 John Hurnham & Ce gh Low ast. Uh'pe 
2,000,000 25 S July me, 2. «RR. BION 6.6.6: o a 86 00-06 008 1620 ,, NS 6:00 ek oa lei P. Kb. Grannis “% Wy 
2,000,000 6 Q June 30,°15..United States Mortgage & Tr.. 485 la 0 ewes el 395 < 4 at 4 
*Including 2% extra. v9 z 
} TOUT Pal hd ry Y v6] 22 22 
Stocks | INSURANCE, REALTY AND SURETY Stocks “ow « 
j Y TING € 47 144 14 2 
| COMPANIES i Mi as 





e — 7 7 I 














Amount — Dividend —— ; + ‘* 
Out- Per Pe- Security. Bid for— —__——_Offered : a 
standing. Cc. riod Date At By At By i Vi4g + 
5,000,000 1% Q June 30, ’15..American Surety ........... 120 PP. E. Grannis........... 30)0COUWP. OB. Grannis ie . 
5,000,000 4 Q May 15,°15..Hond and Mortgage Guarantee 270 ss ee reirtr Poe 285 = ‘ 0% % 
2,000,000 25 S Jan. & July..Continental ...... inepeenesea OOO ai eee TN 5 ze O00 s 
400,000 712 S Jan. & July..German-American ........ . Be Pei oilers ater 4) “ 0 10 \ 
1,600,000 10 S July 1,'15..Germania ............... ; Od” Neiachimaihieacemes A ; 210218) 
6,000,000 10 5S Jan. 15,'15..Home Fire .........ccccccce - # }§8§6—-oeeeenneeen 390 IP. B. Grannis 7 275 C 
6,000,000 3 Q July 1,°15..Lawyers’ Mortgage.. eS CCC re 180 2 betes t2 be + 32 
2,000,000 3 QdJuly 1,°15..National Surety ............ 166 el Cpekee eee 189 = os po : 
a a ea _ ila ia ie aii: mai Bn ee = —— 44K 19s 401 1 2 
m7 “I INS 4 4 
Stocks | PUBLIC UTILITIES Stocks : 2 2 
| ‘ ms ite 3 
Amount —— Dividend —— § it ‘7 7 
Out- Per Ve- Security. ——Bid for———— - —Offered — 7 K *S 4 
standing. Cc. riod. Date At By At Hy . - i2% Bm 4 
‘ te ‘ + % 


5..American Light & Traction.. 312 H. F. MeConnell & Co... 314 H. FE. McConnell & Ce 












$15,329,000 214 Q May 1,'1 
14,236,200 % Q May 1,’'15.. ci gauss pantera nee 108% - --- 100% ‘ , 1% Lip 
9,500,000 2... . Adirondack Elec. Power. iS Berdell BWee6..s< s.o:0. a0 15% BE. & C. Randolp) , 6% 6% % 
2,500,000 .. Do pf ss ras Mea otatnta td cha hietia Kk. & C. Randelph...... - &4 Herdell Bres. iM, V2 es ts 
3,500,000 2 Q July 1,'15..American Gas & Electric.... 92% H. F. McConnell & Co... 93 Williams, Dunbar & , by et % 
1,669,000 1144Q May 1,°15. RE ss dana aee nesses pa Cae Wiliams, Dunbar & t47 in Colemal ‘ 1% M+ 
wi 8,205,400 1 Q June 1,°15..American Power & Light..... 60 2 Coleman. 62 H. F. MeConnel! & C+ Me Nb a +4 
3,119,800 1% Q July 1,°15.. ee eee - SO H. F. MeConnell & Co... S82 o ‘ ‘ 7 41 
2,995,000 % .. July 1,°14..American Public Utilities..... 30 Wms.,Dunbsr & Coleman 33 Tv : 4 Wh 1% + & 
3,914,000 1% Q July 1,715. SP nara seceee§ 24% H. F. McConnell & Co... 65 Wims.,Dunbar & Colen sini zs “a+ + 
7,000,000 .. AE er ee Amer. Water Works & Elec.. 5% = ea 6% H. F. McConnell & C 4 + % 
RE acs ko eeees Do Ist pf. 7 p. c. com.... 58 * ee = f 4 : og 30 
10,000,000 .. 2. ...... ae Do 6 p. c. participating pf. 16 “ a. S ee re 
14,718,380 %.. July 1, *h4...Cities Service .......-. sa “ae Williams, Dunbar & 47 Williams, Dunbar & re re 
ae. ee ee a ee | Serene 3 “ Coleman, 56 “ Colema —"“a 
831,600 14% Q July 1,°15..Columbia (S. C.) Ry.,G.& El.pf. S80 Redmond & Co......... HH) Redmond & = Ha P ie 
18,000,000 1 Q May 1,'15..Commonwealth P., R.&L.... 50 H. F. McConnell & Co... 50% H. F. MeConnell & ‘ 6% ce ee 
16,000,000 1% Q May 1,'15 MAN Ea we rasmetaraeeee Te . «ee SO Berdell Bros ‘ P $e 
3,053,000 .. 54 , Dayton Power & Light....... 32 Sutro Bros. & Co....... 35 = Sutre Kroes. & C 61 63 23 
2,306,500 1%Q July 1,’15.. Se ee oe ee - 8 ee A ee aidos SS = 4 be! % + & 
2,000,000 114 Q May 1,’15..Electric Bond & Share pf.... 97 H. F. McConnell & Co... 100) H. F. MeConnell & ¢ 4% 4\ 4'% vy 
1,500,000 .. pee aie ca Jectric Kond Deposit pf.... 61 Williams, Dunbar & G7 Williams, Dunbar & ( 2% «14% C«~< tk 
1,003,900 .. tie Kec an dete Empire Dist. Mlectric pf..... 60 . Coleman, 75 - Colemé t% 1% dd + 2Y 
4,750,000 .. ee ee .. Federal Light & Traction.... 1G H. F. McConnell & Co... 17 KE. & C. Randolpl ‘ va My 4 
2,500,000 1% .. Sept. ‘14.. Do pf pak RE erode olan 56 Williams, Dunbar & i) ° : Soe 
1,000,000 .. Se es ..Gas & Electric Securities..... 65 66 Coleman. 75 - bs 1h WH +t % 
1,000,000 .. 2... “at at ens See .. OO “ st) 2 en eee 
220000 ..  .. ....005. Lincoln Gas & Electric....... 12 “ 24H. F. McConnell & ¢ tale 
9,969,300 1% Q June 1,’°15..Middie West Utilities pf..... eo A. H. Bickmore & Co... 70 A. H. Bickmore & Cx on ss 
17,495,060... ; New York Railways.... sy a> op” -delibie aentivatl 20 Vaughan & Cr : oy ne 7 
soe pagers tei Ce Ce Northern Ontario Light & P.. 10 H.F. McConnell & Co... 15  Wrs..Dunbar & Colemay ‘ i 
2,400,000 3 = S July 15,°15.. ES Ee Saree nO “ .e. D4 H. F. McConnell & ¢ a 
5,975,000 .. “0 ; , Northern States Power..... - £8 E. & C. Randolph....... 29> 0 Wms.,Dunbar & Cole! Me ‘ 5%, " 
S386. 700 1% Q July 15,°15.. De Os 0 -sacearaWebin o aeredeae Stig H. FP. MeConnell & Co... 84% Berdell Bros s KY 
1,560,000... r ; Ozark Water & Power....... 15 W'ms, Dunbar & Coleman 25 Wms.,Dunbar & Colemat - 8 + 
22,109,200 %.. Apr. 13,°15..Pacific Gas & Plectric....... 414%2 Sutro Bros. & Co....... 42 H. F. MeConne & ¢ 2 
10,000,000 1% Q May 15,’15.. 8 Pry reer ee S4 ie Se 9 Serie oer ee SD Sutro Bros. & Cr low OY, A, 
9,895 200 14, Q May 15,715 oe a ae ee a s+ H. F. McConnell & Co... NSD - ‘ ry 1% + iy 
2,500,000 1% Q May 1,’15..Pacific Power & L pf..... 4 White, Weld & Co...... 1 White, Weld & 2 2 2% G. 
2,000,000 15, Q May 1, °15..Portland Gas & Coke pf... 100 “ ie, “ in 87 Ss 4 
6,206,000 2... ; Republic Ry, & Light........ if Wiiliams, Dunbar & 1G) HH. F. McConnell & Ce a Se. ae @ 
5,191,400 11% Q July 15,°15.. DMS occ cawaniconaeneeae 5S . Coleman, 60 “ ; va OS ' 
10,400,000 1% Q May 15,’15..Southern California Edison 7O ” 72 * —— = . 
4,000,000 = 1% Q July 15,°15 ae cota, 91 H. F. MeConnell & Co... 93 >  >Wms..Dunbar & CC oo 
9,343,150. t Standard Gas & Eleec......... 5 2 Ee Hl Berdell Bros ea , ; 
11,784,915 1 Q June 15,15 Ser eee ee “ .. 25 H. EF. McConnell & ¢ ‘ 3 ih i 
500,000... Superior Water & Light...... 50 Redmond & Co. ic Redmond & Ce . 
20.600,000  .. aie) Ye ~- Tenn. Ry., Light & Power.... 54 Wms..Dunbar & Coleman 7 Wimse.,Dunbhar & Ce > Bis os 
10,250,000 1% .. June 1,’14.. A eee 26 H. FE. MeConnell & Co... 29 H. F. McConnell & ¢ 
9,166,200 .. re : Toledo Traction, L. & P...... 10 Williams, Dunbar & 14 Williams, Dunbs 1s s yi 
7,687,000 .. : Se ee oak .. of - Coleman. 33 = Cole ‘ 
6,899,100 1 July 1,°l4..United Light & Rys........ 39 “ 40H. F. MeConnell & ¢ ‘ ; 
ZMN3600 1144 Q July 1,°15 DO BRE Pl. kcwccsvccccoe SE HK. PR. MeCommetl:é: Co 69 ig tis 118 4 
2,126,200 4 Q July 1,’15.. ee re Peer eee 65 Wms.,Dunbar & Coleman 68 Wms.,Dunbar & ¢ ; ” sa _ 
SOFTER 1 te ¢ MEO BOOMING 56 i ciccausse ist EK. & C. Randolph....... 144% H. F. McConnell & 7 : 
1D 490.000 1% Q July 15,°15..Washington Water Power. 73 Vhite, Weld & Co...... 78 White. Weld & ¢ —_ . 
re errr Western Power.....cc.sccee 1434 H. F. MeConnell & Coe... 15% H. F. McConnell & ¢ a ne : ut Insurance Companies 
6.180.000... oe : ; I ache rGG Raddcencede 50 Wms.,Dunbar & Coleman 5% Wmes.,Dunbar & Cole for tha welienclane 
3,503,000 .. Western States Gas & Bliec. at Berdell Bros..........0. 30 Herdell Bros ‘ moral calibre 
21,250,000 1% Q July 15, °15 eo a 75 “ we ee once “ 
8,169,000 14% Q July 1,'15..Western Ry. & Light pf..... & i. & C. Randolph....... 8 E. & ©. Randolph. Ault M. Best Co., Inc., 





Street, New YWurk. 





*Payable in scrip. tx dividend. 
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Stocks 
Amount > d i 
Out Per Ue 
standing Cc. riod Date 
$4,405,760 1 Auge. 15, "14 
$495,760 1% Q July 1,°15 
7.500.000 1% Q July 1,°15 
6,000,000 1 Feb 1°12 
6,000,000 a6. 18666n0060 
1,700,000 1% Q@ May 1,'15 
1,255, 1% Q June 30, °15 
Pe ax cs ¢eawabaoie 
Dy i. wa acd beannee 
10,457,200 ‘ 7 we eee 
6,500,000 & Q duly 15,°15 
SS.051,500 l Q Jun 1, "15S 
$912,600 114 Q May 14,°15 
1,416,700 Iy% Q July 1,°1I 
OO OF Ma 11S 
6,500,000 14 Q July 1 les 
TO OOO 000 2 Q Jur Eee 0 
1 OOOO) 1h. Q June 1S 
10,000,000 1% @& June 30,715 
1.000.000 %S du BO 1S 
GOOD 2? Q Jun | ee 6) 
LOHR 1% Q Ma 1, “lo 
SOD 100 1% Q Ma B, US 
3,000,000 1 S Ju 1, 3D 
*Icx dividends Also 2 i 
” | 
Stocks 
Amount 1) lend - 
Out Der 1 
etanding «. riod Da 
$1. S00.000 : 
2 S0K),.000 1% Q ) 1D 
00000) ] Q June 10,°15 
LOO el q July l lo 
20 128.708 4 Q June 15,°15 
16,068.S00 1% Q Apr. 26,°15 
Pooogoe 
2 NT “ 
7,150,000 =~ Q June 2,15 
5,200,000 1% Q May 15,°15 
1,000,000 ] Q Ju leo, 1D 
Looe Gao A 
®Including 1'\ per t tra 
Stocks | 
Amount Dd i i 
Out Per Pe 
atanding ‘ riod Dat 
$0 7235,000 10 lu 5. °05 
5,000,000 5 Q June 15, '15 
mon 8A A Oret. 15, °14 
10,000,000 $2 Q June 19, '°15 
bOO.000 F100 6Q June 21, °15 
"OOOO 
3.0000 3 Q June 16,°15 
S.000,000 The Q June 15, °15 
Timo A D 15, 15 
5.4600,000 6G Q May 1,°15 
12.000,000 » Q June BOTS 
2 00.00 2 @ June 50/15 
PO OOO OO oe 
DOOD > @Q May 15.°15 
2727575 We Q June 15,°15 
DO § Q July 1 °1ID 
1.000.000 ) S Jul 115 
16,000,000 +2 Q June 21,15 
18,000,000) 6 Feb. 2S, 15 
27 O00 
200,000 35 S June 21, '15 
10,000,000 6 Q June 1,°15 
1? 5O0.000 $ Q June 50/15 
SOOO. 000 3 Q July 1°15 
49,702 400 214 Q Junerl5, 15 
30,000,000 3S Q May 29.'15 
2,000,000 3 Q June 15, '15 
SLOOHOOO j ) July ae 
1,000,000 10° S June 20,'15 
OS COS 00 y Q June 15, '1S 
75,000,000 2 Q June 15,'15 
Sooo 6 Q July 7 
noo.0008 5 Mar “hy 
12,000,000 23 S Mar l 
15,000,000 5 May "Lt 
100,000 $3 A Dev ‘1 
®Includes 4% extra tIn 





Amount 
Chut 
standing 
$10,000,000 
JO.000 CO 
1,200,000 
Ltr bos 
RYE OOO 
00,000 
5.000.000 
2 5 000 
1.9000, 100 
10,000,000 
2 SOOO00 
368,500 
1,384,000 
1voo.0oo 
1,000,000 


1M 
l\e 


Iy Q May 


riod 


Q 
Q 


é 





| Stocks 


ividend —— 
Date 

May 1,°15 

Tuly 1 


July Fae Po 


June 15. 15 
June 15, 14 

15. 15 
July 15,15 
June 3. °15 
July 1,° 
July 2, °lo 
Feb. 15, °15 
May 15,'°15 
July 1, 3D 
July 15,°15 


INDUSTRIAL 


AND 


MISCELLANEOUS | 








Stocks | 




















New York, Monday July 19, 1915 
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| NEW MARKET IN ITALY 


} 
War With Germany Has Opened a 


Field for 


American Firms Sell- 


ing Iron and Coke 
A NEW opportunity to sell iron 
+ and oke has been opened to 








ial SS —— jdealers in this country through the 
action of Italy in joining the allied 
curit ‘ meme - ——Offered » . 
» . a for I A ty forces Imports of coke into that 
At ay At >) . 
Ame in B Not 32. Dominick & Dominick... > = =©Dominick & Dom Kk yuntry from Germany, Austria, and 
RA es he a Pee 1S “ coe 449% oe Belgium, which formerly amounted 
American Graphop GS'4 Williamson & Squire.... 70% Williamson & Squire to 220,000 tons a year, have been 
»-S Gum & Choc ( S. Smithers & Co..... S I’. S. Smithers & Co. ye 
Auto-s cn Ue » *F. 5. Sm ae Se oe boi y entirely stopped England, which 
Ira n er 67, Pforzheimer & Co i Pforzheimer & Co ee 
wn if 101 Spencer Trask & Co , 108 Spencer Trask & Co. | before the war sent Italy about 60,- 
Cellu i MMDARY «cccsccces 17 Williamson & Squire 140 Williamson & Squire 1000 tons of coke a year, has all but 
Centra ndry . % F. S. Smithers & Co 10’, F. S, Smithers & Co fended this trade. The Salvay Pro 
PE ecuanentionsca ews a aS a IS 
D . 2 os cess Works at Vado and Savona, 
Comp. Tab. Recording......+. oe 31 ' 
D> I © W I val 8 Williarnson & Suir Ane) Williamson & Squire near Genoa, have closed because of 
l it al N l 1) Dominick & Domin lov Dominick & Dominick ithe famine of coal. 
“41 ‘ | 
D * 14! F105 } : — 
SM sdacsne ce akeaand nts ai : : a Cherian ¥. } ™ 
Te hy Oe aaa ee ai S41 White. Weld & Co RR White, Weld & Co In a lette rom Charles F. Hauss, 
New NE cisco ckeaan v5 =©60 Williamson & Squire 70 Williamson & Squire } President »f the American Chamber 
tis | rr ae ey rer ee ee ot Vaughan & Co 'of Commer at Milan, to the Cham 
Roya ing Powder 148 Williamson & Squir 15> 0 =60 Williamson & Squire, 'ber of Commerce of the United 
SP OE rc idacaw ace neeaweed 10 102 Vaughan & Co. i 
> shinetc . a ie 
on. R M 05, ‘binson & Co ’S Robinson & Co. States at Washington the opinion is 
ew ee OR ame rk cd ha Gi _ expressed that if present feeling in 
Ss r Manutacturing....... ru) Hiamson & Sui a24 Williamson & Sq }Italy can be depended upon Italy 
F ‘ Nel e ( hit Wel & ) ) } 17 
Stew Wa Speed ) Vi W L& Co ; iv Whi V l will probably never purchase from 
D lot OF ‘ » : 
.Uni 3g a ae er eS ee a = Williamson & Squir »? Williamson & Squire sermany again, or if She dos hat 
m In ] , per i ra. §$Ex dividend. {Including % per nt. extra it will not be for a long time to 
' 
area : —m | Come. 
The int. y ve that 
Taryey ro ’ /) vane | St “fc | rh information 1S given tna 
MUNITIONS COMPANIE: OCKS - nae 
; those in Italy who now hav any 
7 — —_—_—— —— jcoke on hand ar receiving for it 
- upward of $20 a ton. Moreover, 
Ss ty Bid for——— —_—Offered———— : ' : : ae , 
4 By At By hematite iron, iich before the ir 
\et I PVOS cccdveeses 1 rt Eliott & Co 165 = Gilbert tt & ) sold at $21 a ton, is now bringing 
D S§2 ) Lo I . » SP J tl,Louchh’'m & Co.| not less th $45 to $50, as the only 
he oil M oe = Squire =e C. I. Hudso e Co | supply now available is a lin ted 
, W nh) G vert #liott & Co ried ( ber Idliott & ) atthe z , 
. tn fr » Sr wer r > 
D wa , 695  Josepht'l,Louchh’'m & Co. 699 Josepht'l,Louchh’m & yutput from spain ower grad 
I) i. C) «FT Hudson & Co 100 ©. 4d. Hudson & Co high phosphor iron would now b 4 
daw an 194 Hartshorne & Batt 1M) Hartsho & Battell in Italy at least $30 a ton. 
b it 1K ° nnn 
e | } mber 
H v $285 J phithal. Loucht 1 baad) Joseph Loucht 1 & Co. fhe Milan Chamber of Comn ‘ 
1) 112 & Co. 1i4 ( I. Hudson & Co is giving the matter close attention 
" Arm ‘* . 2o0 Gilbert Iliott & Co aM) bert [liott & Co and endeavorir gy tO find return it 
| reat ' ) Robinson & ‘ ; «gee tobins e Ce : 
I i Arm 17 : Robinson & Co le ) Robinson & , | roe for American steamers, to r 
\ 2 t tra ish and 5 per cent. extra in Atlas Powder preferred stock. | . 
a {duce freight rates. Materials sug 
|gested for return trade are the yl 
Y y y ’ v . . 
OIL ISSUES }ored Carrara marble, zine and lead 
j} hematite, and iron ore from the 
= nn | 
| fl ind of Sardinia, as well as.car 
Security — Rid for— —__—Of fered———— | goes I wine, cheese, and 5) is 
At By At By Moreover, the Financial Committee 
Ar mer r I 4 ‘ouch & yy such & Ce 
, aa FRE OURES . : eae ee 15% Pouch & . is atte ing to make arrangements 
\t Ref Pa ee rte W. ¢ Coles & Co r+ . , 
te at wee nks yw 4 in the 
Sinennamne mF 6Pouch & Co OTD “ between banks in Italy and in 
Pipe Line 9 Pfo imer & Co 1M) =Pforzheimer & Co. United States by which money could 
( wh Manufa rin a. ee ae ee ee 715 = be advanced on bills of lading, in 
, : > cc. 140 z order to avoid demands for pay- 
( WO icine henieds 25 66. FC. Co eer 22S Pouch & Co. en ee ee any 
( me Pie Di. 6ccccacas 7 ee |. eee 12 ~=Pforzheimer & Co. |}ments in advance. 
‘ 2 Pipe Lanme..ccoce Hh Prorzheimer & Co ‘ 1S - | a 
I ee 3). ere es my soe Bae ses 
G Signal Oil ee ae. Lo ee -e 146) Pouch & Co EW SECURITIES ISSUES 
ty ol lal il pr ceccee nao) * — ~asendanenad io > 
I Piy Rs octeeneens eich w. €C, Cotes & UO... cicce Loh W. Cc. Coles & Co —~—-—_—— 
Indiana P OEP {yi Pouch & Co e s Pouch & Cu, 
. Rey >) 4) ‘ CITY AND COUNTY BONDS 
‘ in . . - oo 
w York Transit OND W. Coles & CO...cccce “47 Pforzheimer & Co. City of Jersey City, N. J.—$139,000 
N n ) Line | Io me Oe Rs cans taneeas Mt Pouch & Co ee yer nt sold pyupOn 1001 
Se Ge secdusnddsaveaeeuen - 154 Pforzheimer & Co poh W. C. Coles & Co. bond iu J 1945. Off i by 
Pra DB GOR. cccccesecc e ol W. «. Coles & Co....... 2 Pouch & Co Hornblow & WV ks and f 
Pee RAD ccsenetane — Ss hh . aeweews = Sanger at 10 i int ! 
S i It n 4) Pouch & rere: ree e ' ! 1 »> —p 
oO ‘*ipe Line “i “ ‘ 
ye ‘ip os west gibt: Om) , . i: Oh ‘ ‘és , Bergen County, N. J $356,000 Gr 
. . ig ies eee oe ee en Re 7. SS phe ent. bonds, $442,000 due D i 
we I . Pipe Linge 10 Prorzheimer & Co 1919 ae vee ag , 
oy el O cC ) a wo “ ’ 
lard l il.) il Pouch & Co W. C. Coles & Co 1944 I int & Co. having 
Standard vil SO} eee ec —  <m ~ Ghee eeden media 
i oa Ww we , ld lo ) ‘ar and urge 
~ ' ‘ r ' et u ’ ge C< . 
: — L.Jpesscceccce te eT eel aba a Sate wag I ha 1 ’ part f ti 1 ar bonds, , 
S lard Oil (Ky.) nu Pforzheimer & Co nt Pforzheimer & Co 102 
“os aoe E mee: ote th yala ) and t 
Standard ¢ ve b.) WD W. CC. Co & Co 1 W. CC. Coles & Co. yieldin ib 4.25 per cen 
Ss lard (N. J.) —  ~“ FS  phamees Wwe " 
s lard ¢ CM. Bd cccucacs is ouct Cin tnnndane Is4 Pforzheimer & Co RAILWAY BONDS 
S Ward OU (Ohio) — lO eee baa Pouch & Co 
Swan & Finch.....cccccocee 110 115 ‘“ Atlanta & Charlotte Air Line Rall- 
{ Tank Line Sn) a g1 “ wrny—F3.500,000 first rart re 
Va OO OSS eae eee "> forse . | ees ~W) “ Ser 3 B Ss Purchased by J. } 
Wa 1 Ol a S$ WwW. C. Coles & Co ; “ morgen & Ce.. and Brows & 
%, tra In ding 2 xtra Co 
pai acai Ts ee Ptineeic UTILITIES 
-  & ‘OCU? a Nassau & Suffolk Lishting Com 
Ly z @ i ~ rT 4 ‘ pany— 
TOBACCO ISSUES Stocks sana @ Subtells Liahiing Semeeny 
_ oan _ eoepeentiniins due 1945 I la portion of t ir 
block rf 0 s being D ed Vv 
Se y Rid for—— —__—_() f fered——___— Bioren & Co ind W. E ith 
At hy At By & KL a , t i nterest 
\r 1 Far CO. ..cccccce 1h Ei n 1& My 107 Richmond & Myles. Naticnal Telephone and Electric Com- 
lL) f si fc re a is 100 > pany, Clinton, Hl $100.000 st re 
Ar Mach. & Fdy. Co su 90 a fund ry roid 6's o 15, 
Ar " ba » 6% scrip - ch “eee a due 1935 rf i by Porter sn- 
‘o Foil Co we o« ao Lee) - back & reas) 
} ' Tin Foil & M. Co ut ‘ m0 ° 
NI And x | , 1G5 i ee 175 - INDUSTRIAI 
if Oy ‘ ( “ 
D I I 1 i Oxferd Paper Company, Rumford, Me. 
I » I Am. Tobacco ISO IS $2,400,000 closed first mortz: 6 
R. J. ie i bacco ~~ 30 "3 per cent. 3s “x fund gold bonds, 
1 _ 1 mpl “ 
Do | IIs 120% due July 1, 1930, but callable as a 
, P 2 ” “ 
, : in ¢ ar whole or in part on July 1 ny 
Do pi coocee ” vear at 5 and terest Pla i bv 
‘ ' f “ 
mn G p aa bees see ” Lee, Hieg nm & Co. and Maynard 
 & 7 a soccsee SD ere >| = 8. Bird & Co. at 99% and interest 
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New York Stock Exchange Transactions 


Week Ended July 17 Total Sales 3,216,041 Shares 








































































































High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the unit 
Range Range Amount Last 

for Year 1914.— ——_——for Year 1915. STOCKS. Capital Dividend Pai¢ Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ted Hig ast Changes. Sales, 
108 91 96 Apr. 13 80 Jan. 22 AD4Ms EXPRESS  ....ccoces+- $12,000,000 June 1,°15 1 Q ‘ 

28% 19% 40% Apr. 22 26% Jan. 7 Alaska Gold Minestt.......... (e:) ‘ 4 1% 14,700 

144% 6 22% July 17 7% Jan. 12 Aillie-Chalmmers BEGG. o.0c<cccceccsss 25488100 ...... + 3% 52,960 

47 32% 63 July 17 3: Feb. 10 Allis-Chalmers Mfg. pf............ 16,252,800 etn ; We 19,600 
: 18% 48% 79% Apr. 22 50% Feb, 2 Amalgamated Copper.......... ....153,887,900 May 31,15 2 ¢ 4 2M BOATS 

59% 47% 59% May 5 48 Jan. 4 Amer. Agricultural Chemical...... 18,430,000 Juiy 15,°15 1 ( t 1% 1,600 

97% 90% 95 June 4 90 Mar. 27 Amer. Agricultural Chemical pf.... 27,558,200 July 15,°15 1% Q Ye 100 

33% 19) % June 14 33% Jan. 6 American Leet Sugar Co....... .-. 15,000,000 Nov. 15,12 11% ‘ “lM 11,600 

80 66 Mar. 22 83 Feb. 1 American Beet Sugar Co. pf....... 5,000,000 July 1,°15 4 . 

971% SO } 15 874% Feb. 25 Am. Brake Shoe & Foundry....... 4.383.400 June 30, 15 1%, ( 4,755 
146% 129% Ju 16 32% Mar. 25 Am. Brake Shoe & Foundry pf..... 4,821,600 June 30, °15 2 ( 7 20 

35% 19% Julv 16 25 Feb. 24 Mmmerican Can: C6. o.ccccccaseeses ib.) ae + 33.100 

96 SO July 17 911% Jan. 5 American Can ©0. hic iscccceser 41,233,300 July 1,°15 ( OY 3.640 

53% 2% AI r 16 40 Feb. 23 American Car & Foundry Co...... 30,000,000 July 1,°15 ( nly 29,425 
118% 112 Apr. 30 111% May 25 American Car & Foundry Co. pf.... 30,000,000 July 1,715 , ( 10) 

68 5914 jan 12 46% Apr. 7 Aamerican CIRO: Phen 66s ccckcssions 20,555,500 July 1,715 ‘ . 

8, $3 July 12 KR Jan. 20 American Coal Products.......... 10,760,200 July 1.°15 ly 14 44,821 
107 102% Ju y 12 107% Apr. 2% American Coal Products pf........ 2,500,000 July 15, °15 1% Q 5 % BUS 

40% $2 Apr. 26 39 Jan. 4 American Cotton Oil Co.......... 20,257,100 June 1,’'11 2 4 + 3% £200 

97% 935% Apr. 22 91 June25 American Cotton Oil Co. pf........ 10,198,600 June 1,°15 150 
110% 99% Apr. 19 83 Mar. 1 MN: BOGE: oo 5:8:8 ocrdeéiaees 18,000,000 July 1,715 | Q ; ° 

5% 3% 8 Apr. 19 4% Feb. 19 American Hide & Leather Co..... oer | re ‘ V4 TOO 

25% 17 2% Apr. 19 19% Jan. 5 American Hide & Leather Co. pf... 12,548,300 Aug. 15, '05 1 + 2 =, CMM 

32% 19% 35 Apr. 30 20% Jan. 4 Amertcan Ice Securities........... 19,046,900 July 20, 07 ( ‘ t % 250 

11% 71% 14 Apr. 19 7% Jan. 2 American Linseed Co........ dace eee—“(i“‘t rk wc wc £ 1,204) 

31% 25 34% Apr. 16 24 Jan 5 American Linseed Co. pf.......... Le) ee ‘ 1% 100 

B7% 20% GS Apr. 16 19 Mar. 2 American Locomotive Co......... 25,000,000 Aug. 26, ’08 h + 7 39,300 
102% 96 100% Apr. 16 75 Mar. 1 American Locomotive Co. pf...... 25.000, 000 Apr. 21, 15 1% Q ( 1M 

9% 4% 6% Apr. 23 3% Apr. 14 Amertcan Malt Corporation........ 5,743,200 ~—s....... + 1,40 

50% 30 32% Mar. 31 21% May 27 American Malt Corporation pf.... S.S°9.300 May 3,715 1 < ‘ ran 

71% HOw 84% June 14 56 Jan. 2 Amer. Smelting & Refining Co.... 50,000,000 June 15, 15 l ( 1 18,80 
105 97 108% May 6 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 59,000,000 June 1,15 1 G50 

85 78% 8334 May 5 78 Jan. 19 American Smelters pf. B.......... 80,000 000 July 1,°15 , 

172 148 165 Apr. 22 144 Jan. 16 American Snuff .......... iene 11,000,009 July 1,°15 

106% 99% 106% Apr. 26 103 Jan. 19 American Snuff pf....... coccece. 4,062,800 July 1,715 

37% 27% 43% June 22 24% Mar. 5 American Steel Foundries......... 15,708,900 Dec. 31, °14 TK 11,250 
109% 97 114% Apr. 23 99% Feb. 24 American Sugar Refining Co...... 45,000,000 July 2,°15 1% ( + 3%, 15 
115 107% 115% June 10 109 Feb. 5 American Sugar Refining Co. pf 45,000,000 July 2,°15 1% ( t 4 a! 

59 57 Gl May 3 58 Mar. 18 American Telegraph & Cable Co.... 14,000,000 June 1,’°15 I4% ¢ f 
1244 114 124% Tusa 17 116 Jan. 4 American Telephone & Tel. Co... ..865,546,400 July 15, ‘15 2 ~ 5 OD 
256 215 252%, Apr. 22 218 May 14 American Tobacco CO.....0sccsces 40,242,400 June 1,°15 4 l Zt 
109 101% 109 May 6 103% Jan. 4 American Tobacco Co. pf. new..... 51,978,300 Juls Page 4 

20% 12 3 154 Mar. 6 American Woolen Co..........e0- 20,000 000 occas . 1% 104 

&3 72% 1 1G 77% Feb. 27 American Woolen Co. pf........... 40,000,000 July 15, °15 ‘ 2 If 

17%, 10 15 Apr. 20 5 July 3 American Writing Paper pf....... 12,500,000 Apr. 1,°13 I ati 

3B 24144 39 Apr. 26 24% Feb. 24 Anaconda Copper Mining Co.f..... 116,562,500 Apr, 14,°15 l 2), 7M 

29% 5 9 Apr. 10 5 Jan. 4  # Assets Realization Co............. 9,990,000 Oct. 1,°13 
100% 89% 105 Apr, 19 9214 Feb. 24 Atchison, Topeka & Santa Fe......200,234,000 June 1,°15 1% K,24 
101% 961% 101% June 17 96 Jan. 5 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 1,°15 4 Saf 
126 114 113% Apr. 30 98 Mar. 1 Bitinaitic Coant TAME. 6.05.50 60 canes 67,558,000 July 10,°15 ‘ ¥ TOK 

52% S814 74% July 17 26% Mar. 3 BRALPWIN LOCO. WORKS...... 20,000,000 Jan. 1, °15 t TDS 450 
110 102% 105% June 10 92 Mar. 9 Baldwin Locomotive Works pf.. 20,000,000 July 1,°15 ‘ 7 rei 

DS3Q 67 79% Apr. 19 63% Feb. 25 Dertimare & GIG. ccccccescacsnas 162.314, S00 Mar. 1,’°15 2 14 PL 

83% 69 73% Jan. 20 G7 Feb. 23 Baltimore & Ohio pf... .ccccescs 60,000,000 Mar. 1,15 1% 1,40 

1% 7) 2 Apr. 17 % Feb. 5 Batopilas Miningt? ....cccccccses &,931,980 Dec. 31, ‘07 2 

46% 2016 191 July 17 464% Jan. 2 Bethlehem Steel Corporation...... 14,862,000 Petes + hy », 1A 

91% 68 120% June 12 Yl Jan. 2 Bethlehem Steel Corporation pf.... 14,908,000 July 1,°15 l ( + 3 2.500 

04% 79 93 Apr, 2 S442 Jan. 6 Brooklyn Rapid Transit Co........ 74,520,000 July 1,715 ( A + a Laie 
130 118 132% Apr. 30 118 Jan. 5 Brooizive Union Gees... soc ix ceciesics 18,000,000 July 1,°15 y ( 

40% 39 21 May l 2d May 14 Se TOD a od ici ccs cece cevns<a 6,000,000 Aug. 1,’14 

91 sO $82 Apr. 29 70 May 19 | Sere rt Pir 3,900,000 May 1,°15 A 

8&5 5% 744 May 1 414 Mar. 12 Brunswick Term. & R. R. Secur.. 7,000,000 ~~ ...... l - % 100 
108% 90 *90 = =Apr 1 *85 Apr. 2 3uffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, °15 

29%, 26 32% Apr. 15 27 Feb. 4 MERE TOs 5 k6se can encees eeeese 14,647,200 June 1,715 A 2M 

a as 79% June 4 53. May 10 Reith @ Biuetieres «5 ick ccs ch cepcee 1,730,730 June if 5 $33.25 14, 710 

30% 15% 21% Feb. 8 12% Apr. 1 (QALIFORNIA PETROLEUM..... 14,776,600 July 1,°13 \, 1.200 

6s oO 54% Feb. 8 33 July 17 California Petroleum pf........ 12,423,500 July 1,°15 i Q 2 10) 

61% 60 *0 May 6 *56 Apr. 21 Canada Bovthern. 2.66 .06cscsvess 15,000,000 Feb 1, °15 ( 

220% 153 174 Apr. 19 140% July 7 Ce. SI, 6 6 6.0 60 dcdeies ane 259,094 400 June 30, °15 Z ' Ve THO 

95% 80% 83% Apr. 16 74% June 5 Case (J. 1.) Threshing Mach. pf.... 9,067,900 July 1,°15 14 : / 

38% 20% 44%% Apr. 19 32% Feb. 20 CETe LOGI: ios 2 6440000006862 39,619,909 Feb. 1,°15 : 2% 114 47 OL 
104 94% 1044, May 5 100%. Jan. 7 Ceienl TieeGee Ol oo sck as snow ce 33,202,400 July 1,715 A : \Y, 204 
320 300 325 Jan. 22 300 May 8 Central of New Jersey.........se.: 27,486,890 June 30, 15 Z : 

106 105 *121% June 24 *110 Jan. 6 Central South American Telegraph. 10,000,000 July 9,°15 

oS 40 49% Apr. 19 35% July 9 Chesapeake & OQOhio........... .. 62,793,700 Dec. 31, '14 i ) + 7% 1 4a 

11% 9 9% Jan. 27 81% Apr. 28 Cree Bi BOR. akc in tcc v cece deaa 19,537,800 Feb. 15, °10 

19 2 11% Feb. 27 11% Feb. 27 Chieewe & AMG ME. ccccscscedecss 19,487,600 Jan. 16,711 “ 

15% OY 14% Apr. 19 10% Jan. 4 Chicago Great Western........... 44,725,100 Ar b ome 30) 
41% 25 36% Apr. 19 25% May 14 Chicago Great Western pf......... 44,100,500  ...... 2s + 1% TM 
107% S4 9814 Apr. 19 78% July 9 Chicago, Milwaukee & St. Paul..... 117,361,400 Mar. 1,°15 aK 4 l 19.542 
143 126 130 Jan. 22 1I22 6July 9 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1,°15 + 1 Gor 
136% 122 132 Apr 5 118',2 July 10 Chicago & Northwestern.......... 30,121,700 July 1,°15 4 | KOK 
180 170 163 July 9 163. July 9 Chicago & Northwestern pf........ 22.595, 100 July 1,°15 y. ( 70 
933 #33 39 Apr. 10 11% July 16 Chicago, Rock Island & Pacific.... 74,859,600 Dec. 31, ’1 4 14 $4 ut 

131% 125 115 July 9 115 July 9 Chicago, St. Paul, Minn. & Omaha.. 18,556,200 Feb. 20, °15 

44 31% 49% Apr. 26 32% Jan. 6 Ctleb. Copmpertyt « ccsicidianesiass ess 4,349,700 June 30, 15 7 1% 14,044 

40 22 34% Apr. 19 25 Feb. 23 Cleve., Cin., Chicago & St. Louis... 47,056,400 Sep. 1,°10 < 

70 40 65 Apr. 1 53144 Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21, °13 ‘ 100 

= x 157 July 7 157 July 7 Cleveland & Pittsburght........... 11,245,700 June 1,°15 ‘ . 

70 6814 *55 Apr. 28 *55 Apr. 28 Cluett, Peabody & Co............+.- 18,000,000 May 1,°15 Q 
104% 99 103 June 29 98 Jan. 20 Cluett, Peabody & Co. pf.......... 5,000,000 July 1, 19 1% ¢ ‘ } 1 100 

34% 201% 36% April 16 21% Jan. § Colorado Fuel & Iron............. $4,235,500 Apr. 15, 02 4 + 5Y IO SHA 

2814 20 32 Apr. 8 2 Mar. 15 Colorado & SoutherM. ...scccccses 31,000,000 Dec. 31, ’°12 1 : ‘ 

62 37% 5 45 Mar. 15 Colorado & Southern Ist pf....... 8.500.000 Oct 1, °13 y. 

55 2c , 3 37 Jan. 18 Colorado & Southern 2d pf........ S.500,000 Oct. 1,°13 2 
139% 112% 31% 30 113% Jan. 4 Consolidated Gas ........ sos 00ces0 SO Oe June 15, 15 "11% Q 9 7.050 

45% 37% 69% June 22 404% Jan. 4 Continental Can Co.............-. 8,000,000 eae bu HK 

91% 84 100 3=6June 17 88% Jan. 5 Continental Can Co. Pf... cccvcscves 5 250 500 July 1,°15 A 4 Sri 

13% | 17 June 14 8 Jan. 2 Corn Products Refining Co........ 49,777,500 56 aid 1 14.850 

72 58% $1 Apr, 19 65 Jan. 5 Corn Products Refining Co. pf..... 29,826,900 July 15,°15 1,100 

8O 70 49 May 7 48 May 7 en Carpet Gils. «bok 6 acceuiaaseens 2,998,500 June 15, '14 > 

51 ily 17 Is%4 May 10 Crucible Steel Co... ..sss0%0 besiniae 24,575,400 ere 117%) PTA. 1K 
104 Ju 17 s+} May 10 ractle Steel £0. ME. <ocncwaswnss 25,000,000 June 30, 14 ‘ A yl, S O50 
ne ee 10% lu 1 38 Jan. 25 Cuban-American Sugar........... eee ——i“(—i*‘«C ww : + 14544 & GOO 

90 9) 103% July 13 93 Mar. 10 Cuban-American Sugar pf......... 7,S93,SV0 July 1,°15 43514 Q 1% 104 

99% 91% 92 July 13 S6 Apr. 8 [pBERE & CG Biccdadeve ssccees 37,528,500 June 1,°15 ‘ 2 200 
159% 158% 53S Apr. 19 142 Jan. 4 Delaware & Hudson........... 42,503,000 June 21, 15 300 
406% 388 429% Apr. 10 399% Jan. 6 Delaware, Lackawanna & Western? 42,277,000 Apr. 20,°15 . ly 1D) 

9% 4 9% Apr. 20 4 Jan. 12 Denver & Rio Grande.........see- 3S C00 000 eae 
31% 8 18% Apr. 19 6% Jan. 7 Denver & Rio Grande pf.......... 49,775,400 Jan. 15, ’°11 may ; 14% oor 
3 3 7% pr v 4 Feb. 3 Des Moines & Fort Dodge......... $255,068 8=—S—«é«( wd ( 

oe a 291, Mar 4 291% Mar. 4 Des Moines & Fort Dodge pf oe a ane —tsé«C ww tw 
713% *112% 115% June 28 112 Feb. 2 Detroit Edison .............ece0- 13.499.700 July 15, °15 ; 2 
73 72 61 Apr. 15 502% Apr. 1 Detroit United Railway........... 12,509,000 June 1,’°15 14 & 
aw, i1 28%. June 19 54% Mar. 2 Distillers’ Securities Corporation... 30.843,500 Oct. 34,°12 y 4 222 S51) r 

ee ee 2444 July 15 1G June 2 Dome Minestt...... eodaseicescecse Gees sae ee ag 6 w4iz 2isiyy - 4% nO.11D 
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Range 
fer Year 1914.— 


High. Lew. 
6 3 
11 s 
22% 20% 
49%, 32 
40% 26% 
In ™ 
4.5 25% 
180 160 
110 107% 
150% 137, 
09 37% 
Mm 70 
22% 19% 
ry TI% 
134% 111% 
39% 22y, 
nye 10%, 
“nt om 
"06 92 
165 159 
115 110 
127 125 
120y% 100% 
1h 1S 
19% 14% 
16% 10% 
65% mw 
10% 4 
uo 19% 
113% gv 
it8S% 113% 
312 82 
118 114% 
10% 6% 
41 BWO% 
™% 7 
13% 13 
TAy% 65% 
2R% 20% 
G2 494, 
v1 RO 
108% 106 
105 BI 
105 ~ 
tt) hs FL 
101 RD 
9 5% 
21% 17 
16% 118 
Zt 207% 
11s, 111% 
oe 28 
44 26 
105 101 
oY SY 
196 160 
117% 110 
141% 12h 
87% Gi 
70 65% 
res 128 
15% 14% 
44 11% 
17% 17 
69% 5% 
101% 97% 
TI 444 
a7 G7 
21% 16% 
16% 10 
S5Y, 28 
AST 101 
146 1:00 
84%, 28 
24 Ble 
ma “6 
“O 7 
52% it 
108% 101 
210 110 
169 166% 
144 Ph 
1a 120 
128 119% 
ij % 
8O% 80 
62 40 
109 105 
wa 30 
14 & 
164 10% 
69 res 
9% 77 
45 3h 
115% =*110 
Ts 4%, 
31K In% 
43 25% 
105% IY, 
vO at) 
79% 4% 
1Ls\% 96% 
2, 2% 


High. 


10 
99 
3 
46% 
37% 
wo 
ih 
Pin) 
10 
175% 
DSO, 
105% 


ith 


106% 
ow 
SI 

*84% 

112% 


4, 





Raage 
for Year 1915. 

Date. Lew. 
Jan. 11 2 
Jan. 18 7 
July 17 9% 
Apr. 19 19% 
Apr. 19 32% 
Apr. 19 27 
June 12 5 
June 12 20 
luly ’ 165 
june 8 ("#5 
June 17 | 
luly 17 9 4 
Apr. io 90% 
June 2) 24! 
July I Me 
June 14 Toy 
Apr. 19 112%, 
Apr. 13 2544 
June IZ 15, 
May 12 SO 
May 6 95 
Apr. 22 175 
Jan, 20 112 
Apr. 10 112 
June vl 116 
Apr. 10 99 
Apr. 26 16% 
Age ay 10% 
June 22 1) 
July 1 1S % 
June 24 TH 
July 14 7 
luly 14 s 
June 4 oO 
Jan. 9 109% 
Apr. 10 a) 
Jan. 14 OOK, 
Apr. 19 s 
Apr. 19 38 
Feb. 16 6 
Keb. 13 18 
Muy 5 OD 
May 6 20% 
Apr. 20 54% 
Apr. 26 77% 
Apr. 19 107 
Feb. 15 *ih% 
Apr. oo 22% 
May 12 99 
June 12 105% 
lume ID 2 
Apr. 13 02% 
Apr. 21 5 
Apr. 22 ht 
Apr. 10 120% 
Apr. J. 20T 
Jan. 21 115% 
Jan. 20 ou 
Jan. Il 1G 
Jan. 13 Rb 
Mar. 11 Oo 
Mar. 8 165% 
Jan. 19 112% 
Apr. 20 104% 
May 6 72% 
Jan. 19 65 
eb a 2 
Apr. 2:3 12 
Apr. 23 ee) 
June LO 101 
Apr. 14 15% 
June T 134 
May 06 18 
Mas 2 as) 
Mar 04% 
Apr. 26 51 
Apr. 26 67 
Apr. 26 17% 
Keb s “100 
Feb. 15 10% 
eb, 15 25 
Apr. 19 106 
Apr. 10 2 
Mar 4 tT 
Apr. 19 > 
Apr D 1% 
Apr. 19 4 
Apr. 2 42 
Apr. 15 99 
Apr. 6 112 
Apr. 30 167% 
Jan. 27 120 
Jan. = 116 
Jan. 28 119 
Mar. $l Os 
Apr. 16 100% 
July 17 % 
Apr. 22 79 
May Il 44 
June 10 104% 
Jan. 5 iv 
June 4 1% 
Apr. 27 11% 
July 1S mM 
Jan. 22 S1% 
Apr ) 30 
Apr D °*112 
Apr. 21 3 
Apr. 20 21% 
Feb. 15 15% 
Apr. 19 99%, 
June lo sD 
Apr. 21 64 
Jan. 27 *84y% 
Apr. 19 v9% 
June 12 2 





New York Stock Exchange 


Date. 
July 14 
Jan. 14 
Apr. 29 
Feb. 24 
Feb. 24 
Feb. 25 
Mar. 24 
Mar. lo 
Jan. 26 
Mar. 1 
Ma o> 
Jan 2 
Jan, t 
Jan 7 
Jan. 14 
Apr 1) 
Jan 2 
Jan y 4 
Jan 7 
Ma id 
Apr. 2%) 
Apr. 22 
Jat 2) 
Apr. 15 
Feb. 24 
July 7 
Jan 4 
Jan. 16 

an. 1D 
Jul an 
Iuiy 1 
Mar. 31 
Ma I> 
May 10 
May 2S 
Feb. 20 
Mar. 6 
Jan 6 
Feb. 24 
Feb 4 
Feb. 13 
Feb 1 
Feb. 24 
Feb. 24 
Feb, 20 
Jan. 15 
Feb. 15 
May 2 
Jan. 18 
Feb. 15 
Jan i 
Jan. 15 
Jan 5 
May 27 
Feb, 24 
Jan 9 
Jan. 5 
Jan. 11 
Feb. 17 
Feb. 20 
June 15 
Jan 6 
Jan. 6 
July s 
Jan. 11 
Feb, 25 
eb ’ 
June 25 
Jan. 25 
Apr. 27 
Jan 6 
Jan. 2 
Jan 6 
July 12 
Apr. 27 
Jan. 9 
Jan. 15 
lan. 6 
Feb. 5 
Jan. 11 
Jan. 18 
Jan 4 
June 8 
Mar ; 
July 16 
July 17 
July ’ 
Jan 4 
Jan. 20 
Apr. 16 
Mar. 16 
June 25 
Apr. 3% 
Mar. 27 
Jan 4 
Apr l 
Jan 4 
Jan 4 
May 12 
Jan. 23 
Keb, 24 
Feb. 26 
Mar. 1 
June 29 
eb 2 
Feb. 25 
Jan. 6 
May » 
Jan 4 
dat 27 
Jan. 19 
Jan. 27 
Feb. 24 
Feb. 25 


Amount 

STOCKS. Capiial 
Steck Listed. 
Duluth, South Shore & Atiantic.... 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 
Du Pont Powder pf........ e+e 16,068,800 
| pee ives eabben ee eed ewan 112,°78,900 
Se OE 2s cet keene ° 47,892,400 
ge f eprererr eer erry eT 16,000,000 


SPEDER Al. MINING & SMELT 

Federal Mining & Smelting pf... 
GENERAL CHEMICAL........- 
General Chemical pf 


6,000,000 
12,000,000 
11,399,900 
15,204,500 

101,500,700 





General “tric 
G ral Motors 16,1755, ho 
ie gk eerererrrrr re ee 14,4S81,G00 
2 A ks Seer eee 60,000,000 
 F.) Co. pf 2,000,000 
Se < tstpwadieusened 15,000,000 





249,476,500 





Great Northern pf ons 
Great Northern etfs. for ore prop.. 1,500,000 
Guggen 1 Exploration 20,741,000 
H AVANA EL. RY,, LT. & POW 15,000,000 
Havana El. Ry., Lt. & ower pf. 15,000,000 
Helme (G. W.) & Co 4,000,000 
Helme (G. W.) Co. pf 3.964, 200 
Hocking Valley ......cceccecccces 11,000,000 
Homestake Mining 25,116,000 
pelin IS CENTRAL 109,296,000 
Inspiration Consol. Coppert7..... 15,416,140 
Interborough-Met ot. tr tt S7250,.000 
Interborough-Met. pf...........00. S785 000 
Interborough Consol. Corp........ 3.254.000 
Interborough Consol. Corp. pf 
Internat Agricultural ........6 , . 
International Agricultural pf...... 12,975,800 
International Harvester, N. J {0.000.000 


International Harvester, N. J., pf 


29,994,900 





Internativaai Harvester Corp 40,0040 000 
International Harvester Corp. pf 299902 500 
International Paper Co........... 17. 
International Paper Co. pf eéeen 22 
NE NI 6 kbc ene aaa ee eae rs 
De CON Wik cc cnsnvences 1,988,700 


K AN. CITY, FT. SCOTT & M. pf 


Kansas City Southern 


1S. 510,000 
30,000,000 






Kansas City Southern pf.......... V1.000 000 
Kayser (Julius) & Co.......cccece. 49001, 100 
Kayser (Julius) & Co. Ist pf 1,757,900 
Keokuk & Des Moines ° 2. 600,400 
Kings County EF. Light & l’ower 13 120,000 
Kresge (8S. S.) Co 1.005 "00 
Kresez Ss. 5S.) Co. pf 1752.S00 


LACK AWANNA STEEL CO..... 
Laciede 


GOO: Cis cccccascscacenen 
Western. 


Wiles Biscuit 2d pf 
orillard (P.) Co 


orillard (P.) Co. pf 


35,000,000 
10,700,000 
11,840,000 





2.000,000 
15,155,000 
11,277,400 


Lake [trie & 

Lake Erie & Western pf 11,840,000 
Lehigh Valley GO 501 Tuo 
Ses EEO ic cacacneeeesanes 21,496,400 
Liggett & Myers pf 15.380, 700 
Long Island 12,000,000 
Loose-Wiles Biscuit 8,000,000 
Loose-Wiles Biscuit Ist pf 1,915,000 
L, 

I 

I 

I 


Nashville 


uisville & 


COMPANIES 


M ACK AY 
a 


72,000,000 


1180400 





Mackay Companies pf......... 50,000,000 
Manhattan Keach ‘ 5,000,000 
Manhattan Klevated gtd 57,125,000 
Manhattan Shirt Co.............. 5,000,000 
Manhattan Shirt Co. pf 28TT OU 
Maxwell Motors 12. 790.000 
Maxwell Motors Ist pf 32 
Maxwell Motors 2d pf 10.7% 

May Department Stores........... 15,000,000 
May Department Stores pf 7.755.000 
Mexican Petroleum SOO 
Mexican Petroleum pf............. 10,306,200 
Miami Coppertt? 5, To 
Michigan Central ............ 18,758,000 


Minneapolis & St. Louis 
Minneapolis & St. Louis pf as 
Minn., St. Paul & S. S. Marie 

Minn., St. Paul & S. S. Marie pf 
Minn., St. Paul & S.S. M 
Missouri, Kansas & Texas 
Missouri, Kansas & 


leased line 


Tenes pf..... 


600000 
3,000,000 


i (Oy i. 6 cutee ee oneree S3,112.500 
Montana Power 27,057,000 
Beemtame Peer O6. «6 occscccccncss 9,700,000 
Montgomery Ward & Co. pf....... 5.000, 000 
oo Oe, ee ere 15,000,000 

16,000,000 


NASH. CHAT. & ST. LOUIS 
National ; . 


Biscuit Co 


20 256,000 





National Biscuit Co. pf............ 24,804,500 
National Cluak @ Suit............ 12.000,.000 
National Cluak & Suit pf.......... 5,000,000 
National Mnameling & Stamping Co 15591,.S00 
Nat. cenameling & Stamping Co. pf S.416,.606 
National Lead Co MO TOON 
pe LAN OO. OR. 6s ccacsciccnswe 24,463,600 
National Rys. of Mexico Ist pf. . 2ZS.N01 000 
National Rys. of Mexico 2d pf 124,570,500 
Nevada Con. Copper Co ; 9 907 2S 
New York Air Brake a TOGO 
de Be rere 205,528,500 
New York, Chicago & St. Louis 14,000,000 
New York, Lackawanna & West 19,090,000 


\ 
New York, New Haven & Hartford 
New York, Ontario & Western 
Norfolk Southern 


157,117,900 
DS.115,900 
16,000,000 


Norfolk & Western ‘ 10S L4G 80 
Norfolk & Western pf........... 2,009,000 
ere eee ee 20.7759, 700 
DERG SI. 6 akan neeweasede 2701S 
Northern Pacific ....... -247,998,400 


I SILVER MINING... 


O™ ARI 


15,000,000 


Last 
Dividend Paid 
Bate. 


Jan 
June 


June 
July 
July 


May 
Feb 
July 


15, 09 
15, "15 
1,’15 
4 
15, °1 
1," 
15, °1: 
! 





G6, '15 
Jan. 15,°1S 
July 15, °15 
June 1,'15 
July 15,°14 
June 1,°15 
July 15,°15 
May 1,'09 
July 1,°15 
July 15, °15 
July 1,°15 
May 1,’°15 
June 1,°15 
July 1,°15 
July 1,°15 
Jan. 31, °13 
June 15, 15 
Jan. 15, '08 
July 10°15 
June 1,°15 
July 1,°15 
Nov., 1506 
July 1,°15 
Feb. 1,°15 
July 2, °§S 
July 1,°15 
Feb. 10,°15 
July 1,°15 
July 1, 15 
July 1,715 
June 1,°15 
July 1°15 
July 1,°15 
June 1,°15 
July 1s 
Aug. 350, °1 
Oct. 20,°13 
May 15,°15 
Jan. 2, °15 
July 15, "(4 
Jan. 15,°10 
Apr. 15, 15 
Apr. 15,°15 
Apr. 1,°15 
Nov. 10,°18 
Jan. 30, ‘OS 
Juty 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 
Feb. 1,°15 
July 19, °15 
May 29,'°15 





Feb 

June 30, °1D 
June 25, °IS 
May 1,°15 
Ma 1,°1 
Ju 1, *l 
Sep. 30, °13 
Aug. 4,°15 
Jan 1,*14 
June 19, °15 
May 19, °15 
July 1, “33 
July 15, °1h 
May 1,°15 
Dec. 30, U2 


Por 
Cont. 


l% 


Per- 
lod. 


Q 
Q 


CQ 


Q 
Q 


OLE 


Q 


Q 


C2 
Q 
Y 
SA 


- 


bed 
o 


i-—— 


Swe ais -10 s 
NYNoanwn: 

- es 

7 a . 


142% 
116% 

DOM 
114% 
110% 


TH%, 


113% 
™% 
wy, 


102 





te 
- 


110 


124 
134% 
109% 


14 


{Me 


fH Sis 
te we ot 


“ 7; 
= he 
Ps 


a 


i 8 


~ 
. 
a 
4 


101% 


Transactions—Continued 


116% 


114% 
110% 


2 
Pa 


203 


Se He Kw SS Slits 
PAKKEIS SE Av 
ba 

a 


yx 
we 
x 


3 


* 
=x 
- 


* 


im tn 

— tie 
BS me SIS OS oo = NS 
= # 


47 
102 
1412 


176% 


1°0% 
126 
124 
Ti% 
1iHy 
19 
Rh, 
3% 
109 
19 
6 
14% 


Net 
Changes. 
+ 1% 
+ %& 
sy 
+12 
+11% 
+ 5 
0% 
1% 
2% 
+ 4% 
+ 2% 
+ 1% 
+ Y% 
1 
1% 
4 hy 
t % 
+ 
+ 4% 
ie 
+ 4 
+ 1% 
+ Y 
+ &% 
+ & 
+ 24 
% 
1% 
+ 4 
t % 
+ 1 
+ % 
2 
+ | 
4+- 1% 
% 
1% 
+ 4% 


+. 


de af ade abe 


Sales, 
14% 
he 
208 
11,040 
ie 
See 
TH 
1,700 

1G/ 

1H 
14.500 
15,300 
1,470 
40,200 





2,100 
100 


a 
100 
ou 
6,70@ 
1,100 
41,000 
0 
i196 
26,350 


19,660 


1450 


11,419 
6, 2% 
11,584 
THO 

f 


i(ny 
$400 
42,284 
11,700 


15,200 
SO 
COO 
G0 


7,224 




















New York Monday, July 19, 1915 








- 
Range 
—for Year 1914.— 
High. Low. 
88 70 
29 17% 
31 20 
90 8614, 
115% 102% 
425 106 
10 5 
29 23 
*95 *95 


91 

101 
23% 
9314 


93 

46 
104% 

114 

159 
2% 

s 


34% 
101 
221% 
172% 
89K, 
93 
27 
91% 
16% 
25 
18 
41 


5% 
18 
9% 
20'% 
65% 
22% 
58 
19714 
124% 
BS 
92 


99% 
106% 
28% 
85% 
45 
67% 
36% 
92 
36% 
149% 
17% 
99 
45% 
12% 
23 





108% 


88 
113 
8% 
321% 
164% 
86 
50% 
501% 
103% 
100% 
235% 
49% 
13% 
49 
87 
20 
85% 
63% 
3 
63 
104% 
67% 
112% 
59% 


34% 
107% 
2 
35 

4% 
13 
105% 
35 
58 
66% 
: 19% 
124%, 
“6% 
21 
11 


48 
103% 
118% 


o- 


ee 


1915 


64% 
95 
15 
79 
82 
26% 
96% 
107 
150 


7 


1 \, 


59% 
29 


70 

24% 
112 

1 1 yy 

95 

33 


9 


- 


78 
103% 
30 
53% 
64 
115% 
‘a 


Rg 
3 


29% 
89 
112% 


Including 1% extra. 





42% 

209%, 

125% 
42 


SG 


=) 


ta 
9314 

95 
10614 
19% 


63 








% 
100 


10 
70% 
108 
130 
255 
3% 
16 
6 
139% 
105 
39% 
111% 
120% 


21 





New York Stock Exchange Transactions—Continue: 
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Range 
for Year 1915. 

Date. Low. Date. 
Apr. 1 63 Apr. 16 
July 17 18 Mar. 17 
Apr. 16 264% Feb. 11 
May 11 901% May 8 
Apr. 2 10354 Feb. 24 
Apr 3 112% May 10 
Apr, 15 4 Jan. 5 
fuly 17 15 Mar. 5 
May 6 83 May 14 
Apr. 10 71 Apr. 7 
Jan. 18 65 May 17 
June 5 90 June l9 
Apr. 19 15% Jan. 4 
Feb. 10 $1% Jan. 4 
Jan. 22 *15S Jan. 22 
July 3 74 May 12 

pr. 30 25 Mar. 6 
Jan $6 Mar. 10 
Apr. 22 104 Apr. 13 
June 14 10% Mar. 12 
June 15 % Mar. 15 
Juneld5 % Mar. 29 
May 1 19 Mar. 6 
Apr. 19 86144 Apr. 12 
Apr. 26 15% Jan. 2 
Apr. 19 138% May 10 
June 12 S5 Mar. &§ 
Apr. 19 80 =6Feb. 23 
Jul 17 af Feb. 1 
Ju 17 72 Jan. 30 

I 9 % July 15 
AT 9 % June2l 
May 12 % Jan. 22 
May 6 24% Jan. 20 
June 26 1% Mar. 22 
June 28 & June 16 
Mar. 31 3 Jan. 18 
Apr. 25 14 July 8 
Jan. 21 30 «July 8 
Apr. 21 11% Jan. 4 
Apr. 21 4 Feb. 25 
Fet 1 1313, Mar. 17 
Feb. 19 121% Jan. 4 
Apr, 16 24 Jan. 6 
July 17 SH May 6 
July 15 44 Apr 7 
Apr. 12 89% Feb. 4 
Apr. 21 814% Feb. 5 
Apr. 19 94% Feb. 20 
Apr 9 12% Feb. 24 
Jan. 26 43 Feb. 25 
July 14 42%, Feb. 23 
July 13 Gt Feb. 17 
July 14 35% Jan. 2 
Apr 8 91 Jan. 2 
June 12 25% Feb. 24 

pr. 19 120 May 14 
July 17 23 June 14 
Apr. 19 11 Jan. 11 
July 12 10114 Apr. 30 
Apr. 15 35 Jan. 2 
Apr. 16 95 May i4 
Mar. 31 1 Jan. 6 
Jan. 23 54% May 25 
June 15 7 dJunel4 
Apr. 19 40 July 9 
Apr 0) 55 Feb. iS 

pr. 20 98% May 22 
\pr 6 4%, Jan. 4 

pr. 6 22% July 13 

| 19 115% Jan. 2 
June 12 79 Mar. 1 
Apr. 21 27% Feb. 24 
Apr. 19 2 Jan. 25 
Ket 11 100 June 19 

pr. 15 4814 Jan. 12 

pr. 26 8 Jan. 5 

pr. 26 21144 Mar. 15 
May 24 } Jan. 2 
Apr. 19 Mar, + 
Mar. 9 May 15 
lune 26 1h Jan. 27 

7 70) Jan. 26 

j 12 35 June 3O 
June 14 1% Apr. 26 
june 14 1 Apr. 9 
Apr. 14 14144 July 2 
Apt 9 101% Feb. 24 
Feb. 1 76% Feb. 1 

y 17 3S Feb. 1 
June 4 102. Feb. 1 

pr. 26 48% Jan. 5 
fay 5 15 Jan. 4 
May 5 SO Jan. 6 

ne 14 36 June 9 

e 14 5 Jan. 21 
el4 ps | Jan. 22 
Apr. 30 % May 26 
Apr. 29 % June 2S 
Apr. 14 77% Jan. 6 

June 12 9% Jan. 4 
Mar. 30 25 Jan. 5 
Apr. 28 o7 Jan. 2 
Apr. 30 64 Feb. 2 
May 5 117 Mar. 12 
May 10 232% Apr. 6 
Jan. 18 % June 29 
Jan. 18 2% July 8 
Jan. 18 1 June 29 
July 16 87 Feb. 23 
June 22 95% Feb. 17 
Jan. 2 28 July 14 
Apr. 14 90% Jan. 6 
June 30 115 Jan. 8 


June 3 


May 29 


Amount 

STOCKS. Capital 
Stock Listed. 
PaAcrric CR 900 ede dkaee esee 7,000,000 
I NN oS ok aio Gk Gamcuiaiie 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf... 22,000,000 
Pennsylvania Railroadt............ 499,265,700 
People’s Gas, Chicago. .........e0. 38,420,400 
ee, Perrrr rrr TT Tee 10.000,000 
Pettibone-Mulliken ...........62. 6,745, 400 
Pettibone-Mulliken fst pf......... 1,758,500 
ES a re 39,045,000 
Pitts., Cin., Chi. & St. Louis .. 37596400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co. of N. J. pf... 27,071,800 


1,714,285 


10,500,000 


Pittsburgh, Ft. Wayne & Chicago 





Preseeerenh Steel Olskk sci ccwcscwne 
Pressed Steel Car CO. ..csscccvees 12. 500,000 
Pressed Steel Car Co. pf......c.0. 12,500,000 
Public Service Corp., N. J..-.ccecee- 2 00000 
POE TOD. cicn ce cbe ss ner aw canes 120,000,000 
oS Rg | Se a er 5,708,700 
NO We bi. 4.445 aint paeman 4,291,300 
AILWAY STEEL SPRING CO. 13.500,000 
Railway Steel Spring Co. pf.... 13,500,000 
Ray Consolidated Coppertt 14.602 540 
Reading? errr eT Tr eee TO.GOO00G00 
a ek err «-+- 28,000,000 
Reading 2d pf.7 . 12.000 000 
tepublic Iron & Steel Co......... * 
Republic Iron & Steel Co. pf...... 25,000,000 
EE UE. G's ae heck 00-6 eile eee 90,SSS8,200 
| eer ere 19,947,400 
Rumely (M.) Co. py ids tase roth 1120S 300 
Dene Co? GN Bb cc csc caccenaa 9,750,000 


29,000, C00 
5.000 000 
16,000,000 


T. LOUIS & SAN FRANCISCO.. 
St. Louis & San Francisco Ist pf. 
Francisco 2d pf. ee 




















St. Louis & San 
St. Louis Southwestern........... 16.356 200 
St. Louis Southwestern pf......... 19.893. 700 
Seaboard Air Line... ..ccoccceseces 33,788,600 
Seaboard Air Line pf............. 2250S S100 
Bemre. BOCKUCK & ClO. ss cicacnsnede GO.COO C00 
Sears, Roebuck & Co. pf.........-. S000 005 
Sloss-Sheffield Steel & Iron....... 10,000 0085 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar.......s.ee- 3.37 1.000 
South Porto Rico Sugar pf re 3.708 500 
Southern Pacific RP eet = 272,674,400 
Southern Pacific tr. ctfs 3,412,300 
Romttorn Ballast ...<6<s12isess%s 120,000,000 
Southern Railway pf........ee. F GOGO COO 
Standard Milling.. peeb es bo eelemes 1.500.000 
Standard Milling pf...........00- GOSTAGO 
eee Obs... 6 a 6.0:0.00000sasa0e 27,931,600 
Studebaker Co. pf... .cccccccccecce 11,758,000 
\ pieeeen COPPERS . cisccacs 5.000.000 
Texas Co sds Skt ota oh agra 80,000,000 
Texas Co. sub. rects., full paid..... scccccee 
Texas Pacific Res Rep ee rete 38,760 000 
Texas Pacific Land Trust......... 3.396, 300 
Third Avenue rere ee err ee 1G SLR DOO 
Tobacco Producté pl.<a.esccvcacss G. SOS 500 
Toled St. Louis & Western...... 10.000.000 


10.000 G00 
6,454,300 
221,000,000 


Louis & Western pf 
& W. pf. cfs. of dep. 
Transit 


Toledo, St 
Toledo, St. L. 
Twin ¢ Rapid 
| egpmapaeatly OD TYPEWRITER 

Typewriter pf... 


Underwood 


1500.00) 
POOCO000 


Union Bag & Paper Co eres 16,000,000 
Union Bag & Paper Co. pf...... 11,000,000 
Union Pacific rere r Te Tree 222,305,200 
Seem TOON Wik a 6ic.6c0eceie eww 99,569,300 
Union Pacific warrants .......... 3.951,500 
United Cigar Manufacturers....... 18,104,000 
United Cigar Manufacturers pf 5,000,000 
United Dry Goods Pl... .css<cccess 10,544,000 
United Railways Investment Co.... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Fy. Co..... 12.106.300 


112.106.3800 
10,000 000 


U. S. Cast Iron Pipe & Fy. Co. pf.. 


United States [express ‘ gets 

United States Industrial Alcohol.. 12.000 060 
United States Industrial Alcohol pf. 6,090,000 
United States Realty & Imp...... 16,162. S00 
U. S. Reduction & Refining....... 5S, SdO 
U. S. Reduction & Refining pf..... 3.945,800 
United States Rubber Co......... 36,000,000 


59,457,000 
538.400 


FOS 495,200 


United States Rubber Co. Ist pf 


United States Rubber Co. 2d pf 


United States Steel Corporation 
United States Steel Corporation pf.360,314,100 
Utah Copper 16,244,900 


CHEM... 27.9S4,400 
LOCO OOO 


“AROLINA 


Yineini A -¢ 
\ . 





irginia-Caroline Chemical pf 
Virginia Iron, Coal & Coke........ 9.0738, G00 
VUE Denne 2o.aic.c.s sé cecnecsins 2.000 000 
Vulcam Detinninig pl... .<cccccsvcn 1.500.000 
YP Abase rere rr eT Core Te. 58,200,200 

Mic ckanecabawweuee 39,200 200 
Wells Fargo Icxpress 25 967 BOO 
Western Maryland .....cccccesscss 19,429,200 
Western Maryland pf............ 10,000,000 
Western Union Telegraph.... .. YOTG1GOO 
Westinghouse E. & M.t..........- 37,925,550 
Westinghouse EK. & M. Ist pf.?. 1999S TOO 
Weyman-Bruton 5 ececbuea Re cee, ee 
Wheeling & Lake Erie............ 20,000, 000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11.9 
Willys-Overland .......es-seeeees 20, 992 500 
Willys-Overiand pf.......0..se800% 1,781,000 
Wisconsin Central ............ ..- 16,147,900 
Woolworth (F. W.) Co..........+. 50,000,000 
Woolworth (F. W.) Co. pf......... 13,500,000 

MINING 

Comstock Tunnelf{t{ ........ «see. 4,000,000 


NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*) 
**Including $2.50 extra. JIncluding %% extra on account of accumulated dividends. 


Last 
Dividend Paid 
Date. 
May 1,'15 
Dec. 1,’°90 
July 15, 7°15 
May 29, ’15 
May 25, ’°15 
July 1,°15 
May 1,°15 
Apr. 25, ’14 
Jan. 25, °15 
Apr. 26,°15 
July 6,°15 
June 1,°14 
Dec. 16,714 
May 26, ’°15 
June 30, 15 
May 15 15 
May &, ‘01 
May 20 ; 
June 21, ’°15 
June BO, CTE 
May 13,°15 
June 10, °15 
Juf 8, °15 
July 1,'14 
Nov. 1,’°05 
Mar. 3,713 
Apr. 1,°13 
May 1,°13 
Dec 1, 05 
Apr 15, 14 
May 1! 14 
May 15, '15 
July 1, "HS 
Sey 1,°10 
Jan 1,°15 
July Pag bs 
July 1, ‘15 
July 1. *15 
Oct. 15, '14 
July 15, °15 
Apr. 15, °15 
June 1,'°15 
June 1,°15 
July 15, '15 
June 340 5 
July 1,°15 
Oct. 16, *13 
July ] 5 
July l ) 
July 1 D 
Oct. 15, °12 
Jul 1, 1D 
Apr. 1,°15 
May 1,'15 
June 1,°15 
June 1,°14 
Jan. 10, '07 
Dec 1. °O4 
Apr. 15,°14 
May 15 12 
July 15,°15 
Feb. 1,°15 
Oct. 10, O07 
Apr ao, 15 
Apr. 30, °15 
Apr. 30, °15 
Dec. 30, °14 
May 29, '°15 
June 50. °15 
Feb. 15,°13 
July 15,°15 
Nov. 30, 13 
July 15, °15 
Oct. 19, °12 
July 35, °15 
Apr. 30,°15 
July 15,15 
July 1,°15 
May 1,°15 
July 1,°15 


June 1,15 


July 


jPar $50 


1,'13 


YPar 


Wincluding 


¢ 
+ 


1 


Per Per 


Cent. ion 


I Q 
| 


~ 


25 ttt 


4% extra 





Par 


extra 


Net 
Changes. Salea 
3 16,740) 
1% O10 
4 W125 
1% WOO 
28 4,075 
1% 1100 
24 1,200 
nM 24 {MW 
1, a 0 
l 4.210) 
4 144M) 
4, 1 {4M 
t 11,700 
1% G6,200 
4% T1500 
th) 
ly 7 
* 26 
14) 
i if 
1% S24 
sy i 
% HH 
1 24 
ts SC 
tit 
4 et 
la () 
1% OO 
l 1) 
2 lf) 
1 % $O.525 
“4 5400 
; 1-410 
+ 3 S00 
1 600 
t1e 4t no 
wt) 
4 22 400 
O% 4.0000 
24 ZO 
4 11) 
4 ft) 
\y 7500 
2 100 
1% Pa | 
l i 
1 47,100 
% 1300 
l 10 
1% 1OO 
> LO. 1O0 
6 6,.62hH 
“% 1.650 
t rae 
1% 00 
~% 4.000 
200 
\ 100 
1% 141) 
1% x 
1% 12,400 
SOO 
Hit, 539,150 
1% 440 
% 22.050 
+ 5 SUD 
3 HOO 
+ 4 700 
Lio 
1000 
ie hie 
? 200 
5% 17,300 
7% 301,950 
% 300 
1 100 
% 100 
+14 114610 
2% 550 
2 200 
1% 1,100 
50 
01 3,200 


$5 





































































ttPar $2. 
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Am 
Am 
Am 
Am 
Am 
Am 


Armout 
A., " 


A., 
A., 
A., 


Atlantic 


At 


BAL T. & OHIO pr 


Balt 


al 


Brookliyna 
Brooklyn 
Krooklyn 
~~ € 
C OF 

‘Central 
Central « 
Central 
Ceniral 
Cent 





he 


hic 
hi 


hi 
‘hi 
his 
hi 


~AAARAZA AAA AF AAZAZ ZZ AZAR ARAMA A 


Chi 
Chi 
Chi 


Chi 
Chi 


Chi, 
Chi, 


Ch 


c.. 


Chi 
Chi 


Chile 


c. 4 


Colorade 
Coloradea Fuel 


Col 


Cobimbus ¢ 
Coms 
Cons 
Corn Prod 
Cuban 


Cumbertind 


D'" x — = : 


Del 
Del 


Denver 


Den 


Detroit 
Detroit 
Distiller 


Du 


Bs IN fk 
“trie Is 
birie « 
Dorie 
rie 


NELLA 
F'. 

EN. ELECTRIC « 
G' _ 4 


Granby 
Great 
Creer 
H KM'KING VALLEY 4 

Blon a Pa 
Hlirdson & 
Hudson 


gel. 

til 
.¢ 
lilinois 
Jilinois Slee 
Indiana > 
Iasp 


TL pERELY 


fall 

t & ( 
 & 

teech 
tethle 
tethte 
Bre aduee 
troakiyn 


hes 


“hes 


hi, 


M 
.M 
M 


~~ a 
_M 

M 
*, M 


3. 105 
piv 
1} 


> ory 


High. 


1001s 
102% 


105% 
LUO7 
SS 
no 
91% 
Ot 
W% 
Si, 
he 4 
100% 
WS, 
101 


4% 


Ss, full pd 108% 


Si 
ST 


Sl, 


LHI 


2A 





s 


Low. 


we 
bw 
102% 
1 

NS 

RT 
a 
ro 
91% 
Mh, 


Sls 


Te 
1thoy 
mf 
7 
Tl 
197, 
uw 
Me hos 
aioe 


are 


mit 





Stock Exchange 


Week Ended July 17 
‘A™ = CHE M deb. 5s 


Last. Sales, 


5 
ts 
12 


1h 
14 
( 
20 


DS te oe le oe le 


ad 


PD TS 


t 
oy 








Lack STEEL 











Masters co Is 

















Bond Trading 











ALLA 


SS 


1OSt. 
SY1, 


7 


97: 
YT 
QT 
1tWbly 
100%, 
1iMol, 
NT55 
102", 
1 103% 
VT 
oT% 
Mok, 
SOs, 
118 

92 

mH 

YL 
21 


3 


* 


961, 


ti 
os 
SI% 
1 
4414 


t414 


12 


66% 


60% 


Last. Sales. 
127 90 
T5% 143 
97% 78 
55% 99 
HM, 75 
100 3 
DO 3 
RR 9 
6715 1 
S5% 2 
74% O81 
92 37 
101 il 
100 1 
91% 47 
™* 179 
S2y% 5 
O09 7 
8 1 
108% 2 
2 10 
J2's 4 
101 4 
103 1 
Sle 2 
12% 1 
117 4 
100 6 
rs | 
SOLe l 
106% 2 
ST 5 
ST¥ 2 
1001 3 
SI 1 
91 5 
mM 3 
Sig 4 
ROY T 
Thm 15 
51 TS 
51% 1 
57 $3 
9% 13 
3 30 
36 47 
S6% 10 
9% 16% 
5 14 
98 9 
105% 449% 
? 10 
25 
91 
De 
2 
‘ 5 
3 15 
82 19 
107% 3 
10S", 3s 
70 6 
77 1 
TO% 1 
HY | 24 
94% 5T% 
115% 33 
117% 5 
SS, S91 
1O1% 1 
12 1 
S74 1 
HF, 240 
62% 25514 
1001 »1) 
SSi4 18 
1081 2 
8914, «+20 
TH1g 7™% 
97% 38 
V7 5 
OT 25 
1(H)lg 2 
1m, 71 14 
1001, D 
OT 1} 
105 74 
11H, Ww 
97% 20 
97% 1 
DOS, 3 
ST 19 
118 12 
92%, 61 
9) 20 
9114 6 
92% 16 
Moly 3 
63% 6 
58 12 
81% 1 
106 1 
441, 2 
44%, 25 
42 22 
66% 109 
60% 1 
61 2 
T32% 13 
100% 6 
117 3 
OT% 2 
683% 46 








Total Sales $12,397,500 Par Value 
High. Low. Last. 
Southern Bell Tel. 5s...... 97% 97% 97% 
Southern Pacific col. 4s.... 81% S1% 81% 
Southern Pacific cv. 4s.... 80% 79% 80 
Southern Pacific cv. 5s.... 98% 97% 97% 
Southern Pacific ref. 4s... 86% 84% 853% 
So. Pac., San F. Term, 4s.. 80% T9% SO% 
Sa. Ry. @t. La. Div. Ge... S1 81 SI 
So. Ry., Memp. Div. 4%-5s. 99% 991%, 99% 
Southern Railway Ist 5s... 99% 98% 99% 
Southern Raiiway gen. 4s. 61% 60% 61% 
Stand. Gas & El. cv. 6s.... 92 92 92 
Standard Milling Ist 5s.... 92 91% 92 

ERM. AS. OF ST. L. 44s. 94% 94% 94% 

Tenn. Coal & I. gen. 5s.101% 101% 101% 
Tenn. Coal & IL. Birm. 6s..101% 101% 191% 
Semmes CO. CF. GB. od cc.caece 99%, 99% 99% 
Texas & Pacific Ist 5s..... 94 94 94 
Third Avenue Ist 5s....... 106 106 106 
Third Avenue ref. 4s...... SO 79% =@80 
Third Avenue adj. 5s...... 77 75% ‘TT 
UNION PACIFIC Ist 4s.. 95 93° 94% 

Union Pacific con. 4s... 89% 88% 8&9 
Union Pacific ref. 4s...... S6% S5% SHG 
U. S. Realty & Imp. 5s..... 70% 69 70% 
United R. Rs. of S. F. 4s... 45% 4) 41% 
U. S. Rubber 6s....... ...102 101% 101% 
eS ee 101% 101 101% 
U. S. Steel 5s, reg..... ...101% 101 101% 
yA CAR. CHEMICAL 5s. 96% 95% 95¥ 

Virginia Railway Ist 5s. 94 9% 98% 
— GEE Bat Ge. ccocsccckee 100 100 

Nabash ref. 4s...... 19% 19 19 
Wabash ref. 4s, Eq. Tr. r.. 18% 17% 17% 
W. ref. 4s, Eq. Tr. r., sta 17% 16 17 
W., P. Term. ist 4s....... 4 3 4 
W., P. Term. Ist 4s, Cent 

Tr. rf. facia evacasiodt ee sath 1% 1 1 
W., P. Term. Ist 4s, Colum- 

Be a Wie ccanaccs aa ph, 1 1 
W., P. Term. Ist 4s, Col. 

Tr. 2. Sor Com: Te... § 1 i 
Washington Term. 3%s.... 82 82 82 
Western Electric 5s.......1015 101 101% 
W.N. Y. & Penn. Ist 5s....102 102 102 
W.N. Y. & Penn. gen. 4s.. 76% 75% ##$$76% 
Western Maryland 4s...... 68 67% 67% 
West Shore 4s....... os. oo 89% 89% 
West Shore 4s, reg........ 8614 86% 86% 
West'house E. & M. cv. 5s..105% 105% 105% 
West'house E. & M. cv. 5s, 

CU. OE Gc ccccvews 105 104% 104% 
West. FE. & M. 5% notes....100% 100% 100% 

Total sales ....... 

ememnenes Bonds 

U. S. 3s, coupon....... ..101% 101% 101% 
Panama 2s, 1936, reg...... 97% 97% 97% 
Panama 3s, coupon...... 101% 101% 101% 
Japanese 4%s ............ 77 76 77 
Japanese 44s, 2d series.... 74% 73% T3% 
Jap. 4%s, 2d ser., Ger. sta. 72 71 71 
Republic of Cuba 5s, 1904 96 96 96 
tepublic of Cuba 5s, 1914 92 92 92 

Total sales ° 

State Bonds 

eH. Gite GAs vc ckcccccus 1095, 1095 1095 
N. ¥. Camal 4466. .....: ...109%4 109% 109% 
Va. def. 6s, B. B. & Co. cfs. (0 59 60 

Total GRIGD oscnccs 

New York Ci ity Issues 

oa: Dee WO eseweaeenens 9414 94% 9414 
Fee sentasensescus . 94% 94% MY 
nh, ee nian nice! ae 34% = D4% 
DIGG, BOG nk vceccccsences 984% 97% 98% 
Pam, Te «cvaces cansanns ae 974 OT 
Oi DOU oe oe ces 102 101% +102 
Stone, May, BGT. .wccccces 102% 1015 101% 
414s, 1965, temp. rets., w. 1.101% 101% 101% 

Total sales $3 

Grand total $i23 


$11,942,500 








income tax: 


City of Albany, N. Y.... 
City of Duluth, Minn. 
City of Dayton, Ohio 


City of Dallas, Texas. . 
City of Portland, Ore. 
City of Minneapolis, Minn 


New York City. . 
Multnomah County, Oregon... 


24 Broad St. 





City of Wilmington, Del. 


We offer the following attrac- 
tive assortment of high grade 
Municipal Bonds, exempt from 


YIELDING 


State of Massachusetts............. 
City of Providence, R. I...... 
City of Chicago, Ill.......... 
State of Utah.............. 


Kansas City, Mo., ie District. , 


Ses 
oe. 4.50" 
Little River Drainage District, Mo.. 


Estabrook & Co. 


, New York Stock 
Members Keston Stock Exchange 


New York 


"4.04% 
420° 


4.20% 


. 4.20 
. 4.309 
. 4.39 
.4.30° 
. 4.35% 
4.35 % 


4.35 
4.49% 
- 


Exchange 

















NS 





_ 
a 
oe 





vi» @ 


w~ > 


ee 


tb 





4 


t 

















New York Monday, July 19, 1915 
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Transactions 


Baltimore 





























——— 
Bales. High. Low 
119 Citizens Bk 43% 45 
195 Con. Power 107%, 107% 
110 Con. Pow. pf 113 112'2 
10 Con. Credit... 37 37 
350 Cosden , 6% 6% 
105 Cosden pf 7 62 
200 Elkhorn Fuel. 19 1¥ 
4 Exc. Bank 146 14 
21 Fidelity & D.1s0 155 
5 Hous. Oi! pf 59 5 
1 Nor, Cent... 82% %2% 
60 Nat. E.& S.pf 8% 8% 
Pen. W. & P. 64 64 
Un. Rys. & E. 22 21% 
uU. S&S. Fidel 193 19 
Way. 0. & G. 2% 2" 
2,212 
BONDS 
$2,000 Anaco. & P 5s 99 99 
1,000 Balt. El. 5s. 99 ow 
7,100 C. of B.41-51. 95% 99% 
9,800 C. of B. 4s 
58, W. L . 95% 95% 
400 C. of B. 48, : 
61, S. H. 95% 95% 
1,200 €. of B. 4s, 
61, 5. L 95% 95% 
3200 C,. of BR. 48 
ei, J. F. 95% %5% 
2,000 Cons. G. 4%s. 93% 93% 
11,000 Con Coal 6s.101% 101 
2,000 Con. © ref 5s 88 8& 
2.000 Con. P. 4%5 871, 87% 
9,200 Con. P. notes.100% 100% 
3,000 Dav. C. 5s 99% 99% 
27,000 Elk, Fuel 5s 95%, 95% 
12,000 Fair &C.tr.5s.. 98ke 
1,000 G. C. & N. 5s.101%4 101% 
6,000 Kir. Lumb 6s, 96 U6 
12,000 M. V. W- Cc. 
D. Se. ... 3% & 
7.000 N. & P. tr. 77 7¢ 
3,000 St. Md. 45, ° ve of 
2,000 Union E 
Pp. 44s 9% 20% 
12,000 U.R.&E.1st49. 80% 80% 
28,000 U.R.& 8. inc 4s. 56 55% 
5.900 U.R.&E.fd. 58 $1 801 
3,000 Va. Ry &P. 5s. 82 82 
$168,900 
Boston 
——e 
MINING 
Gales. Hich. Low 
170 Adventure 2%, 2 
107 Ahmeek 96 96 
15,530 Alaska Gold.. 372 14% 
140 Allouez 55 5314 
185 Algomah 244 
270 Amalgamated 72% 
732,716 Am. Zinc. 54 
1990 Anac. Copper. 34 
2.455 Ariz. Con 7 
100 Bonanza ° 4) 
220 Butte & Bal 3 2% 
25,035 Butte & Sup 732% 69% 
2.100 Cal. & Ariz.. 65 6314 
Cal. & Hecla 570 540 
Centennial 19 is 
Chino 405 414 
Copper Range. o7 52% 
Daly-West 3 
East Butte 13% 
Franklin .. 1014 
Granby 87% 
Greene -Can. 44 36% 
Hancock 19 16% 
Helvetia 50 ) 
Indiana ..- a% oe 
4,740 Isle Creek. no% 48 
276 Isle Creek pf.. 90% &9 
250 Isle Royale 28%, 27 
780 Kerr Lake 4% 45, 
200 Keweenaw 2% 2% 
2n5 La Salle 6% 6% 
2 > Lake Copper.. 15% 13 
495 Mass Con... 2% 11% 
nO Mayflower 4% + 
1,450 Michigan ...- 1% 1% 
@ Miami : 27% «27! 
86 Mohawk 74% 71 
785 New Arcadian 11% 10% 
660 New Idria. 52 4 
44> Nipissing .. 5% os, 
2,744 North Butte.. 32% 29% 
105 North Lake. 2% 2 
nO Ojibway - 2 2 
690 Old Colony 
385 Old Dominien. a3, 
523 Oseevla &: 
4,780 Pond Creek 16 
399 Quincy 85 
210 Ray Con. Cop 23% 
755 St. Mary’s L. 60 57 
1,750 Santa Fe. 3 2% 
519 Shannon . RK 7% 
540 Shattuck .. 27% 26% 
200 Superior ° 284 2¢ 
1,855 Sup. & Bos 3% 2%, 
70 So. Lake .. 6% 6% 
600 So, Utah 2 ”) 
812 Tamarack 591, 2 
1,200 Tueclumne 47 45 
405 Trinity 44 4% 
100 U. C. Land... 1 1 
10,710 U_ S. Smelt 43% “) 
877 U. S. Smelt.pf. 47 44\4, 
560 Utah Apex.... 4% 4 
745 Utah Consol 14 13 








Net 
ast. Ch’ ge. 
43 
1074+ % 

= Tz 
7 
6% 
7 
19 
4€ -1 


99 
99 


95% 
95% .- 
95% .- 


9%— % 


95% % 
93%+ % 
101 
8&8 


84+ % 
100% + % 


99% 





95% + “% 
98% % 
10i_n— % 
96 
5 % 
76 
99 
90% 
80% Ys 
56 
81 + & 
82 
Net 
t. Ch'ge. 
2% % 
96 2 
35 3 
5 + 1% 
24+ % 
s+ % 
1% 1% 
5 + 1% 
%4,+ % 
40 
71%+ 1% 
64% + 1% 


10 + 1 
S%+ % 


5% y 
48% + % 
oo + 1% 
28% + 1% 

4, v4 

21% % 


12 + % 
4%” % 
ya va 

27% 

74% + 2% 

14+ % 
54+ 1% 
5% Ys 





44+ % 
54 + 3 
&3 Yo 
16%+ % 
KS + 2% 
23% + \y 
6O + 3 
3 + 4 
KY, fe 
261% My 
+ 1% 
+ %4 
64+ % 
20 ‘ 
914, + 4% 
47 05 
4'4 
1 
42% + 2% 
47 + 2% 
4%+ 1 
1ls%— % 





Week ‘Ended 





31 Old Colony 142'4 
10 Union Pac 126% 
108 West End G4 


116 West End pf. 81 


Sales. High. Low 
320 Utah Copper 67% 66% 
320 Winona .. 4 
193 Wolverine 4 60 

1, Wyandotte .70 Met) 

190,030 
RAILROADS 
1 Atchison 9914 99% 
89 Boston & 170% 178% 
47 Boston Elev T2% 7 
1,211 Boston & Me. 27 2 
21 Bos. & Prov..237 2 
1 Bos. & Lowe 130 130 
1% Bo, & Wor.pf. 47 47 
25 B'klyn R. T. 87% 7% 
32 tJ. &&. 3 158 1h 
16 Cc. J.& S.Y.pf 4 102 
5 Con. River 1s 15. 
27 Fitchburg pf.. 65 6 
70 Mass. El. pf 35 44 
85 Maine Cent of 99 
6 Nor. N. H 95 9 
1,755 N.Y.,N.H.&H. 50% 56 





on Other 





MISCELLANBOUS 


30 Am, Ag. Ch 51 


64 Am, A. €. pf. 95 

840 Am. Pneu, 5 2% 
304 Am. P. S. pf. 17% 
307 Am, Sugar 109% 





160 Am. Sugar pf.114% 
K Am, T. & T..121% 
399 Am. Wool pf. 8% 


A.,G.&W.L pt 


- Ye, 





1,023 
85 Amoskeag G5 
20 Amoskeag pf. 9% 
100 Distillers 264% 
240 E. Bos. Land. %% 
195 Edison 238% 





22 Gen. Electric .168 


6,037 Mass. Gas 92 
Mags. Ges pf 
MecE!Iwain pf.101 
5 Mergenthaler..1s0 
05 Miss. R. P. pt 4 
65 N. E. Tel 
63 Puliman 

1s0 Reece 


26 Reece 





Fold 


B’hole. 16 


0: 
xO% 


17s Swift & Co... 110% 


202 Torrington 33% 


10 Torrington pf. 30 
2,867 United Fruit. .146 
2,558 Un. Sh 

90 Un. Sh. M. pf. 29 


Mach, 51% 


10 U. S. R.Ist pf.10414 
11,525 U. S. Stee 64% 
25 U. S. Steel pf.110 
339 West. Unior 7¢ 


$2,000 Am. Ag. ¢ 
6,800 A. 
14,000 A.T 








13,000 A..G s 7 
5,500 70 
7,000 $s 95 
1,000 Mass. G. 4%s. 92 
3.5K 5s 71% 
2.000 N. 16,100 
6.000 32.101 
1,000 2 70% 





2,500 Pond Creek fs 97 
10,000 Swift & Co. 5s 96 
4,000 Un. 
10,000 W. T. & T. 5s. 96 





$88, 300 





35 Chi. Ry.,Ser.1 S4 


2,200 Chi. Ry..Ser.2: 


30 Chi. Ry.,Ser 3% 
50 Chi Ry.,.Ser.4 1 
470 Chi, Pn. Tool. 57 
$8 Com. Edison. .156 
nO Dia. Matct 95 
2m) Geodrich 51 
115 H., S. & M. pfll0 
4565 Ill. Brick 66 
40 Inland Steel. .210 
9) Mont.-Wd. pf.112'. 
0 Nat. Biscuit. .122 
292 Nat. Carbon .137 


232 People’s 
90 Pub. Service &2 

51 Pub. Serv. pf. 9% 
65 Quak. Oats 250 
85 Quak. Oats pf107 
2.004 Sears-IRoeb’k 145 
10 Sears-fh. pf 24 
67 








2,058 Stew. W. SE 





214 U. 8. Steel 61 
100 West’ h'se 97% 
14,543 


$2,000 Chi. Gas 5s... 102 
4.500 ¢, Rys I. 4s 46 
18,000 Chi. Ry. Ss. 


Fruit 4%4s 93% 





Gas. 116% 


51 
94 
2hy 
16 
108 
113% 
119% 
M4 
US 


26 


99% 


Im 


40 











m4) 

28% 
104% 
10914 
67% 


51% 





71% 
100k, 
100% 


70% 


Chi 
STOCKS 
Sales. High 
15 Am Can 49% 
20 Am. Rad. pf 
43 Am. Shipbidg. 30% 




















Net 
Last. Ch’ge. 
66% + 1% 
4 
61% + 1% 
™ +.10 
%, 
1% 
% 
1) 
47 
87% 
158 
103% 
et) 
65 1 
34-1 
9 +1 
95 
5s + %& 
+ 2% 
5 + 1 
9444 
2% 
17%, + 1% 
109% + 3% 
1144+ % 
121% + 1% 
$5% + Ie 
9% — oy 
26 
65 
9914 
2614 
9 
236 2 
168 + Se 
9te + 4% 
89K % 
qb 1% 
180 1 
40 
132 +1 
157 + 1% 
4% 
lt % 
13 +41 
Ye 
+ 2% 
51 +1 
29 + Vs 
104% .. 
(4% + 6 
1104+ % 
70 + 3 
51% 
1 
100 
ss + 1 
mW +1 
99% Me 
92 4 
T1%+ % 
10014 
101 + In, 
70% — 2% 
4 + 1% 
% 
% 





July 17 
Sales High. 
14,000 City Rys. 5s, 97 
$000 Chi, Tel. 5s. .100% 
26,000 Com, Ed. 5s. . 100% 
2.00%) Ogden Gas 5s. 94% 
6,000 Feo, G. ref. 58.100% 
9,000 Swift & Co, Ss 97 
$91,500 


M 


Net 
st. Ch’g 
om 4 
14 
1001 
94% 

100 
i + 


Philadelphia 


100 
25 

11 
220 

17,344 
£0 
38 

2,4ii 
4™) 
200 
1” 
1,105 
DAS 
1,320 
100 
50 
B10 


100 





30 
200) 


1,940 
116 
13 
426 
s 
10 
174 
645 
73 
50 
783 


103,468 


$3,400 
1,400 
15,000 
Coo 
mM) 
1,000 
8.000 
5,000 
5,000 
1,000 
4,000 
5 000 
2.00 
5,000 
1,000 
63,000 
16.000 
10” 
2,400 
9 0 
1H 
2,000 


9,000 
1,000 
1,000 
2,000 
1,000 
69,000 
15,000 
£000 
2,000 





STOCKS 


High. 
Am. Car & F. 
Amal, 
Am, Can 
Am Can 


Copper 


Am, Loco. 
Am. S. & R.. 79% 
A. G. of N. J.101% 
Am. Milling. 6 
Am. Railways 28% 
Am. Rys. pf.. 99 
35, 


74% 


Anaconda 


Baldwin Loco 


Bald. Loc, pf.102% 
41% 


52% 


Cambria Iron 


Cambria Steel. 





Cent. Leather. 41% 
C., M. & St.P. 80% 
Col. Fuel... 36 
Crucible Steel. 50 
Dist. Secur... 26 
Elec. Sto. B. 

krie . ° 

Gen. Asphalt 

Gen, Asph. pf. 60% 
Gen. Motors. . 180% 
Goodrich 51% 
Har. Elec.. 73 
Ins. Co. N, A. 21% 
Inter.-Met 20% 
J. G. Brill 41% 


Lake Superior 9% 
wD Vv. tT «2D 


Lehigh Val 71% 
Lehigh Nav 7A% 
Little Schuyl. 52 
M., K. & T 7% 
Nevada Con 14% 
Nor. Central 83%, 
Pennsylvania.. 53% 
Penn. Steel pf. 62 
Penn, Salt.... 88 
Phila. Co... 35 
Phila. Co. pf. 32 
Phil. cum. pf. 39 
Phila. R. T. c. 8% 
Phila. Elec 24 
Phila. Trac... 79 
Pr. Steel Car. 4°74) 
Reading 73% 


Rep. 1. & 8... 3 
So, Pacifie.... % 


Ton Belmont. 47 
Ton. Mining Tvs 
Un. Gas Imp. $4 

Un. Traction 3214 


U. S. Rubber. 48% 
U. S. Steel 65 

U. S. Steel pf.110% 
War. i. & 8. 9% 
West. Coal. 60% 


w. J. & 8. S. 48 
w.c.&S58 60% 
York Rys, pf. 2% 


BONDS. 


A. G. & E. 5s. 86 





A.G.&E. 5s, 8. 86 
Bald. Loco. 5sl02% 
City 4s, '38, r.102 
City 4s *43..101% 
City 4s, 1941..101% 
E. & Peo. 4s. $1 


Harw’'d E,. 6s. 99% 
J. F. & C. 48. 86% 
Keys. Tel. 5s. 94% 
L. N.con. 4448. 98% 
L. V.gen.c.4%s. 99 

L. V. gen. 48. 87% 
L. V. 
Newark P 


Coa} 5s. 103% 
5s. 103 


Pa. g. 4%s,'65. 97% 


Pa. c. 44s,’60.102% 
P. & M. St. 58.100 
Phil. Etec, 5s.101% 
Phil. Elec. 4s. 80 
P., B. & W. 4s 97% 
rCcCaS 

L. 4%s 98 
Reading 48 93 
R.-J. C. 4s . 91% 
Read. Imp. 48 4% 


Sp.-Am. Ir, 65102 
S. R. EB. 8.48 
U. R. Inv. 58 
U. S. Steel 55.101% 


95% 


62% 


Welsbach 5s.. 91% 
Ww. N. Y. & 
P. 4s.. 16% 


$255,400 


Sales 
20 
605 
255 
60 
10 











x 
. 


7 
48% 
7 





20% 
29% 


98 
91% 
91% 
94% 
102 
9n% 
60 
101% 


91% 











102 


On 


Pittsburgh 


STOCKS 


High 
A. S. Pipe 18% 
A. W. G. M.. 16 
A. W. G.M, pf 80 
Am. W. Gl. pf 99 
Caney R, Gas 23 


Low 
18% 


pamed 


4960. 


RRENCY, 
reign at Moderate 


arkets 








Net 
lizh. Low. Last. Ch’ ge 
4 oo Mt) 
a4 1234 12%, ~ 
A sa” 5 +10% 
( vw us 
t 1 116 le, 
oT) 99 
‘ 1% 4% * 
‘ « it) 4 
4 105% 105% 
44 4t 4 
5M a 
li ISN " 
‘ 4 Or 4 
11 41 a 
~ "* ~~ '* 
92 
4 4 4 
% 14% 1% % 
( 1v " 
4h4 14 14% 
Lv i” 17 o1 
LOO 101 +. 3 
‘ 61 Li us 
% 100% 100% 
129% 133 + 3% 
2% 49 52 + 2% 
1% 9% 
5 5% , 
Wi% v0O% - ca 





DS DECLARED, 
AITING PAYMENT 


om Page 78 





Q Aug. 2 
q July 19 
Q July 31 
Q July 15 
Q *July 21 
Q July 15 
Q July 10 
¢ *July 24 
June 30 

Y July 19 
Q *Aug 1 
8) *July 10 

July 16 

Nu ~ Jul 1% 
» July 26 July 1% 


July 1 


2 Aug 2 *July 27 
Se] 1 *Aug. 20 
Oct 1 *Sep. 20 

YW Se; 1 Aug. 20 

Q Oct 1 Sep. 20 
July lo July 14 

2 Au: 1 July 21 


July 22 
Aug. 2 *May 1 
Aug. 2 July 15 





t 1 July 20 
Y Aug P4 July 16 
Q Sep. 10 
Q@ July 31 June 30 
July July 10 
July July 10 
2 July 20 July 10 
Au 2 July 28 
Y Aug Ih Aus > 
M July 26 July 20 
A ug 1 July 23 
2 Aug » July 20 
July 20 June 19 
Q Aug. ly July 31 
Aug. I4 July 24 
> Aus. & July 14 
2 Aug 1 July 23 
» Aug. 2 *July 21 
Q Aug. 2 July 
Q Sep. 15 *Sep 
Q July 20 June 30 
Q Aug. 3l July 31 
Aug 1 July 15 
Q Aug. 16 *Aug. 2 
Q Aug. 16 July 31 
t July 21 July 10 
July 31 July 24 
( July 20 June 40 
Q July 20 July 9 
S Aug 1 *July 20 
July 31 July 1 
Q Aug. 16 Aug 5 
Q Aug. 2 July 21 
Aug 2 *July 15 
Q Aug.2) *Aug 3 
Q July 24 July 19 
® July 24 July 15 
Ex. Aug. 14 *July 24 
Q Aug 1 July 15 
Q Aug 1 July 15 
Q Aug. 31 *Aug 7 


Q Aug. 14 *July 
July 29 July 15 
Q July 21 June 30 


S Aug 2 


Q Oct 

Q Oct 

Q@ Aug. 2 

Q Jviy 3 
1 


Q July 24 
1 
i 


Q July 3 *July 15 

July 26 July 10 
») Aug. 2 *July 15 
Q July 30 *June 30 
Q Aug 1 *July 21 
Q Sep 1 Aug. 10 


books do not elose. 
stock **Holders 
proportion of 

hares held. 


one 


HOME 


Company 

56 Cedar St., N. ¥, 
SNOW, President. 
rOURISTS’ BAGGAGE 
WINDSTORM. 


INSURES 


IL SHIPMENTS OF 
SECURITIES. 
Ratea, 
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FORECAST AND COMMENT 


Knrauth, Na 





od & Kuhne 





f 


The most influential factors in the inves 
tion at the moment are th igitation 0 t? ‘a ma 
the second Amer ur note deal wi } 


reply to 


Lusitania incident, the offering of Great Britain's huge 
attendant liquidation of American secu 


loan, with 


by foreign holders, and the promising crop outlook 


Dun'’s Review 




















Constructive factor ' i” ate and é t itional 
uncertainties, while making 1ution, fail to ct the 
growth of confidence in the itur 

* * * 
intreet’s 

factors making for expansior nultipl I ler 3 
provided by such f ts as wnsiderable provement 
industrial matters, virtually full mo ments f i 
steel, overtime work in numerous war le line r 

it shipyards, freer listributior ) sea ibl 

somewhat fairer skies siding rops bounteous 

foodstuffs, } rile ms, growing sca 
of slightly larger sales of steam coal, ab 
strain in money matters at the rop-moving easo n 
creased construction of plants to take ire of war rders, 
and some Western agricultural implement ma 2 re 
suming operations, whereas a while ago it s 1 as 
though work would not be started before Sept I 

7 * * 

Iron Age 

A further increase in steel produ yn has beco 
essary to keep pace with the mtinued expansio fd 
mand, July developments have gone so far » strengt r 
the situation that steel manufacturers now speak with 
assurance concerning the remainder yf he ear 

* * > 
Iron Trade Review 

The straining point rf rsutput of the irges steel 
companies of the vuntr now ” g attained ipid 
under the uninterrupted hea flow of tonna to . 
mills The Steel Corporation is running this wee i 
slightly over 9) per cent of the steel work's Apa 
which is within 2 or 3 per cent. of practically full output 

* * * 
American Wool and Cotton Reporter 
More inquiry has developed from the wool mills 


during the week than has been in evidence for some t 





The lightweight good easor 4 le t r and dupli« y 
orders have been made on heavyweight wus B woola 
and low combing carpet wools are in great de ind 
Growers are still maintaining firm pri $s, 48 well as the 
dealers. The trend is still ledly upward 
> * > 

John V. Farwell Company 

Canadian markets are looking to the I ed States fo 
many lines that formerly ame from England and the 
Continent Representatives of the Italian Go 
were in this market during the last week loo for 





merchandise formerly imported from Ge 


GENERAL NEWS DIGEST 
Financial Chronology. 


Stock market advar " rp rsllow , a i 
period of heavine Mo nm all, I%@nz 
Demand sterling, $4.76 
I MSDAY J y il 
Stock market clo 2 at 4 ‘ ’ 4 4 r r 
sharp rise Money i su ret i 
gteriin £4.70] 
WieDs SIPAY JU1.Y 14 
Stock market irr ila ir adva 
wal stock bit ‘ prince len 4 
Money o all, lant p ’ and $4 y 
THURSDAY Y , 
Stock narket re n sdiva ‘ i 
ing Mone mn al mya , , ind 
Sith 
FRIDAY, J Y i 
Stock market I tla ‘ arp advan 
of the war order t ‘ 
railroad issue Mon yn t ! 1) 
mand sterling, $4.767 
SATURDAY it ¥ rf 
Stock market active with a rther irp ) 
of the wal tocks 
* + * 
New nul 





d Reads Sue for Mall Pay 





New England railroad ve fil " 

Court of Claims for #10 ’ , 

incre of mail has no , " at the t ig 

of parcel po matt t iv > 

pensation ind st it Uf ' tied f 

mail comp sutio 1 i 

Benge ind expre r ) i 

the sums for w they t rew Y Now H 

& Hartferd, MOAT: | M $33. 7tb,s Ml 

Centra $1,830,740 t S40 Tod 

York, Ontario & \ t S405 006) ‘ 

Rangeley Lake S500 x R . 125 
. > 





Federal Trade Cor 


\t ea I I » 
Binning at Cl ' Ju i 
tempt tod the ! 
export trad ! 

Point nm tl Mid \ 

be ted ) ‘ 

anne ! , 
duct 4 i ' \ 

und , 

it itlo t i 

Liourd ft Ww 

in th departr 1 b ’ 

comm A 1 i ‘ " t 
investiga a) t A 


Success of British Loan 


House of Commor e 4 la . pi na fo 
the new loan, ex ve of - , ua sy Snel 


Office were fo 


British Labor Unions Rally to Help Government 








Within a fortnight British Labor Unions induced 
91,000 workers to volunteer to the Government their 
8 vices in making munitions according to the proposed 
pla 

* * > 
over 

Welsh coal miners to the number of about 209,000 
have struck work in defiance of threats of Gov- 

I to enforce the Munitions act to make them 

vork What the demands of the mrners are has not 

yet een made clear in this country Many of them 

i he strongest districts of Keir Hardie, who has 

for 1a year 1dvocated a strike of the working men 
nt war should it be necessary 


> . * 
Chicage Carpenters Win Strike 
The trike of 16,000 Chicago « 


arpenters, which began 





last April, has been terminated by the signings of a 
t! ‘ ir 4 ‘ ent increasing wages to the de 
manded 70 cents an hour 


> * > 


Men's Garment Workers Strike 


























Ten thousand tailors engaged in making men’s clott 
zy went on strike last Monday, demanding higher 
wages On Wednesday they were joined by 6,000 t 
ma 3 and 5,4) makers of boys’ short trousers The 
American Clothing Manufacturers’ Association has ap- 
i a committee to meet the strikers Today 15,- 
1M) n no n shops of employers in the association 
will be lled out 
2 2 6 
Ohio Coat Miners Strike 
Two thousand miners have gone on strike in Bel- 
t County, Ohio, claiming that scales have not been 
tlled i ording to their agreement with the mine 
»wners after a strike which lasted over a year and was 
fed or “A nontt Azo 
* * * 
Western Passenger Rate Case 
\t » hearing of the case of the Western roads ask- 
. for a ncreas of passenger rates from a 2 cent @ 
r to a 2% cent basis the roads contended last week 
tha wages and transportation expenses have so in- 
ised that present passenger fares do not give a fair 
r 0 e property in ~] in passenger trans 
portation Figures were presented by W. J. Cannon, 
A ste General senger Agent of the St Paul, 
3hoOw that aver receipts on passenger transporta- 
tion per mile are n Central territory than in any 
he mart of the United States Clifford Thorne, in 
r zy the ise for th opponents of the proposed 
rease laimed it although the roads say that they 
lo not ha the necessary funds for extensions and bet 
3 juring§ the past five years they mave 
ised their property over $750,000,000 He also con- 
tended that what the 1 


their property in- 
the 


tlue of 


railways call 


relation either to amount ot the 


nvested or to the present the property 
* * * 


Power of Public Service Commiasion 








T up-State Publ Service Commission has deci 
t is not the power to permit a rate to be increased 
”» 4 maximum set by the Legislature This d 
was reached ynnection with the request of the 
& Delaware to increase its rates from 2 to 3 
r i 1 


* > * 
orporation 





tee on ¢ the Constitutional 





porations of 


ntior i against the incorporation of the Stox 
] b ‘ flueto Sd. The mnmittee held it 
l i id has the wower to incorporate 
= | nia i ‘ iw regulatin r isactio 
* * - 





Last Wednesday a hearing was begun before the In 
Commis ) ept en 1 b Ixam 
i the Custom Hous ‘garding fa 
‘ j Fastern trunk lines with ft x 
New Haver for tt transportatio f 

\ i i I his counts Two of tt ul 

1 . i 4 acKin firm 1 Sou \ 

. that the 1ilroads do not supply suff t 
rf ind ad riminate in favor of meat 

















la 
! i t s limit of par hm 
ed b i 1 » as to ir i omn 
. rat i rv berries On and after Sept 1 
1 pu pos ipments will be issued upon 
* * * 
Workmen's Compensation Law Constitutional 
ive va i M rin the New York Cour of Ap 
i j Pu mmst 1 praca f Ne 
p it n A'y mt test qu 
j lo ) t f 
madly 0 ‘ slo r 
rd r vy of rd 
rued to take proper N 
RAILROAD DIGE: 
Weekly Gross Railroad Earnings. 
t week earnir nl imber 
TT th fia from the corre 
J ) AV\mo it ( i 
: t ! zs ’ $ ’ 
Ps cut 
iy s ‘. 
ED ' *) 
000 i 4) 
GIs. 1 } 
hh s 
i r I 12, 7M 
) & é Pa 1 4 1 
MT ORD = 
i 1) de PS,1h) 
1 s owee sti 
’ 14 
t s r & Atlanti ' 1 , 
~ rida 7.287 l 


i c . eeee {hd 27S yore.) 


puisville & N AVERIO. 6000006 s00sees V4, 419 6,019 














Mineral Range omnes ° 17,866 + 2,381 
Minneapolis & St. Louis 174,715 — 8,606 
Missouri, Kansas & Texas 536,370 1), 15% 
Mo. Pac. & St. L., Ir. Mt. & So 1,018,000 30,000) 
Rio Grande Southern 10,836 +4 iD) 
Southern Railway 1,128,416 149, S00 
St. Louis Southwestern : 198,000 14,000 
Texas Pac fie P 309, 50T 7,918 
Toledo, Peoria & Western 17,108) 4,266 
Toledo, St. Louis & Western WO,278 0,U22 


Western Maryland 


Chicage & tI 


In regard to 


pis 


the holders of msolidated 5s 





binding 
John W. Platten, Chairn 


that is the ss 


their will, 
Mortg: 


onstitute 42 


against 





mittee for se Debt, points out 





per cent. of the mortgage ndebtedness of 
that it would be improbable 
of bonds 


the 5s did not consent to pr 


the company, that a 


s majority vuuld be secured if the majority 





of holders of »yposed pla 


_ * s 





total cost to the 


the 


valuation of its propert 


imated that ompa 


which the Gov 


a physical 


ment started last April will be about $500,000 
mission has been granted by Judge Decourcey i he 
Massachusetis Supreme Court to amend the bill in the 
suit of the minority stockholders of the ympany who 
geek to recover damages from former Directors, alleged 
tc have wasted the funds of the company Judge D 








courcey held that the decision recently rendered aga st 
the complainants 4jid not discuss the individual liab 
ties of the Directors, but rested upon the failure of the 
plaintiffs to give the Directors reasonable tir nw " 
tw act for the stockholders befo taking actior 
> © nS 

New York Central 

Judge Julius M. Mayer, in the Federal District Court 
of New York, last Monday denied the motion of the 


the 


the 
B. Hunnewell to 
Railroad C 


ymmpa to dismiss complaint in suit brought 
by James 


Rutland 
and 


requir 


ympany to a 





property of the latter, whicl 





applied, lost, and wasted 
s * so 
Pennsylvania Railroad Company 
The company has received ipproval of th pard 
»f Public Utilities Commissioners of New Jersey to issue 
$49,000,000 in bonds, which will be secured by a n t 


gage given July 1, 1873, and will bear 4% per cen 
interest 
* *¢ @ 


St. Louts & San Francisco 
Reorganization plans of the company will be held in 
until an subs 


the $28,000,000 bonds held in France are de 


abeyance amount tantially greater lan a 


majority of 








posited with French bankers It s understood hat 
about a third of them have already been deposited 
* > 

Southern Pacific 

The road has been granted the privilege of a rehear 
ing of the case before the Interstate Commerce Com 
sion in which the company was ordered to discon ) 
its ownership in the Associated il Company W h 
yperates a line of tank steamers | n Paci ( ist 





points rhe ¢ 


the 


ympany holds that 
Panama Canad 


INDUSTRIAL, MISCELLANEOUS 


Autosales Gum and Chocolate Co. 








Report for year ended April 10 
WS 1914 11s 
Tota nceome $174,294 $140,211 $198,220 
‘ i *s, reserve, & 216,820 254,514 242, 2:59 
Deficit after depreciation + M305 $4,015 
* * * 


Crucible Steel C 





rhe company is la at Harrison 
N J ver ga l It i 
ood that $5,000,000 td yi ) i i 
for , t th e build 3 W Lr Ww ) 
* * * 


J. B. Greenhut Company 














Captai J. B. Greenhut has agreed to allow 
I 1 reditors tl ho b I 2 
) heir laims i is i ’ 
s rf reorganized sto 26 per r of 
t t n cash and no ) he store ymp y 
An rity faction of the stockhold ll 1 at 
rs the reorganiz 
* * * 
Remington Arms Company 
Last Monday the structura 4 mn t - 
int of Ut! pan we » > i l 
4 {oir ronw i 1 
i ae ) ) é ) ia t 
v ru because th y 
i i would no yw 
Y ind the wr 1.5 ) pa 
‘ arra » 4 R npa 
J Stewart Constru | 
millwr h i Al i A 
. . ipor 
v vd irt a r 
WwW bu ) ‘ 
ind an ¢ 
* ‘ * 
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feeling at all times that if quotations moved against 
them they were well protected. 

The matter of protection afforded the broker 
and customer has been the subject of much study 
by the Stock Exchange authorities. Three years 
ago the Exchange found that some of its members 
were handling business without sufficient refer- 
ence to the soundness of the margins required. 
There was suspicion that speculators, whose suc- 
cess was well known, were being permitted to 
trade with practically no capital at all. Being in 
a process of self-reform, the Exchange went into 
the problem deeply. One result was a close 
scrutiny of the partial payment plans of several 
firms. 

One or two houses had notified the public that 
customers who dealt solely through the system of 
periodic payments need have no fear of being 
called upon for further margin, even if the market 
should suffer a severe decline. The Exchange did 
not like this. It was more than reasonable to be- 
lieve, said the Governors, that a prolonged and 
drastic recession of prices might reduce the cus- 
tomer’s equity in his holdings far below the safety 
point, and then the broker would suffer. The firms 
in question were directed to modify the terms of 
their partial payment regulations; in fact, the 
system was ordered to be held in abeyance until 
the question could be thoroughly examined. 

The Stock Exchange Governors considered the 
matter of margins at length, and then adopted this 
ruling, dated Feb. 13, 1913: 

Resolved, That the acceptance and carrying of an 
account for a customer, either a member or a non- 
member, without proper adequate margin may 
constitute an act detrimental to the interest and wel- 
fare of the Exchange, and the offending member may 
be proceeded against under Section 8 of Article XVII. 
of the Constitution. 


and 


In this it is seen that the partial payment plan 
was not exempted from the usual run of Stock Ex- 
change business, but the system was restored to 
full favor. Later developments, concerned with 
trying times in the securities and money markets, 
tended to show that the owners of stocks under the 
partial payment plan were relieved from many 
troubles that beset the margin buyer. 

There is a firm which prides itself on never 
having taken a loss on a partial payment account. 
A supreme test of the system was given in the 
slump which occurred before the Stock Exchange 
was closed last Summer. At that time the house 
had 700 partial payment accounts on its books, 
and the closing of the board left the partners in 
an unprecedented situation regarding further pay- 
ments from their customers. If they had wanted 
to, they could not have called for payments as 
margin because the machinery of the market had 
broken down. Events proved that no measures of 
the sort were needed. Every one of the 700 cus- 
tomers continued his stipulated payments, and the 
firm was able to devote its attention to the per- 
suasion of ordinary margin customers to strengthen 
their position. 

This house now reports well over 1,000 partial 
payment accounts on its books. The appeal of 
the system to both investors and speculators in 
fractional amounts of stock has grown stronger 
since the spectacular antics of certain issues 
brought increased publicity to the stock market. 
The series of 1,000,000-share days last Spring at- 
tracted customers to odd-lot houses that had never 
appeared before, and brokers report marked evi- 
dence that they are more careful about taking 
undue risk than in the great markets of a few 
years ago. Looking for a safe method of invest- 
ing or speculating with moderate means, the par- 
tial payment method is attractive. With particular 
issues fluctuating from one to three points in a 
single session, the brokers say, fledgling specula- 
tors of the class who buy with the intention of 
waiting for the “long pull” use the partial pay- 
ment system because they know there will be 
nothing to worry about in case their stocks cut up 
some unexpected antics. 

The partial payment brokers have not, however, 
encouraged purchases of the most erratic of the 
so-called “war stocks.” In fact, certain firms 
have refused to buy for customers stocks which 
move forward and back many points a day. The 
advertisement the market has received from the 
abnormal movements of the war stocks has been 
found valuable in attracting the public’s attention 
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te securities and, this attention secured, it has 
been the partial payment broker’s work to see that 
the standard issues were the object of buying 
orders. 

On the whole, the period payment methods of 
all the Stock Exchange firms employing them are 
similar. On stocks selling below $25 or $30 per 
share, an initial deposit of $10 is required; between 
$30 and $50 a share, $15; between $50 and $100, 
$20, with a corresponding increase of original mar- 
gin as the price mounts. Above $200 a share, 
special terms are arranged. Usually the monthly 
payment is $5 per share for stocks below $50 in 
market value, although some houses require pay- 
ments no greater than $2.50. The charge is $10 
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The new issues are classified in the following 
summary: 


Mortgages 
and Equip- 
Debentures. ments. Notes. 
NS rere e $296,391,300 $8,516,000 $115, 180,000 
Public utilities...... 54,902,000 ~—_........ 41,342,000 
Indus. and miscell... 100,729,700 _........ 78,800,000 
Totals .$452,023,000 $8,516,000 $235,222,000 


Grand total.........$695,861,000 
The interest carried by the securities retired 
is shown here: 
Industrial and 





Rate, Public Miscel- 
Per Cent. Railroads. Utilities. laneous. Total 
OD aviseessccens $2,660 $118,400 $121,960 
Pre cocsae 2eN6 EES ; 112,000 1,756,115 
6 2,658,126 $467,400 = 2,809,194 5,934,720 
5% minke eon 14,360 14,360 
 dsswiennsess 10,309,990 = 1,072,550 14,833,915 
4% ° 3,447,247 1,350 3,537,462 
© bs sadeusaves 579,640 107,000 686,640 
De occeccccsie 2,590 2.5) 
Total . $15,644,368 $1,541,300 $6,701,184 $26,886,502 
Railroads : 6s. 5s. 
Bonds . ee... -$115,400,000 $47,641,300 
Notes bide eae 24,759,000 47,421,000 
Equipment trusts ....... 3,795,000 2,921,000 
I. ssa dash ecateae been .$143,954,000 $96,983,300 
Public utilities: 
BOmGs ..ccccoccescccceccs O80,805,000 $30,624,000 
Notes 24,928,000 16,414,000 
Total 6 2 . $44,823,000 $47,048,000 
Industrials and Miscellaneous: 7s. 
Bonds . +22. - $22,988,000 
POURED c-ctccecccesscnues 6600Ge0s 
MD hits esnena eee e .. - $22,988,000 


THE WAR DAY BY DAY 

Sunday—tThe French report that every position 
along the road from Bethune to Arras has been cap- 
tured except Souchez, and that last night another 
quarter of a mile of the trenches in the Souchez 
web was captured. Reports indicate that the Rus- 
sian retreat has ended. 

Monday—Dr. Edouard David, the leader of the 
Socialists in the Reichstag, declares that the Ger- 
man Socialist party is in favor of peace, and that 
Germany should offer generous terms to her foes. 
With a storm of gas shells and a night bayonette 
attack the Germans drive the French out of the 
Souchez cemetery. British labor union bureaus 
have registered 90,000 men to make munitions. 

Tuesday—The Russians report a further defeat 
of the Austrians to the south of Lublin and claim 
that this has made it impossible for the Austrians 
to revictual their troops in this quarter. On the 
west front, however, the Germans have pressed 
their gains in Souchez for a further advance of half 
a mile. The French claim that in the Argonne the 
army of the Crown Prince has been checked in a 
new advance. A German news bureau produces an 
alleged French military circular which indicates 
that the French were the first to use asphyxiating 
gas bombs. 

Wednesday—The army of the Crown Prince of 
Germany operating in the Argonne again advances. 
The Germans claim two-thirds of a mile, the French 
admit not more than a quarter of a mile at any 
point. Russians report that the Germans have 
renewed their attack on Warsaw from points to the 
west and northwest of the capital. In the Carnic 
Alps the Italians report having taken two miles of 
trenches. 

Thursday—In the new attack on Warsaw from 
the north the Germans have again taken Przasnysz, 
about fifty miles north of the capital. It is said 
that Field Marshal von Hindenburg is in command 
of the division operating from the north. The Ger- 
mans further report that in spite of fierce counter- 
attacks the army of the Crown Prince has held 
fast to gains made in the Argonne forest. A large 
part of the coal supply of England has been tem- 





per month for share ng between $50 and $100, 
and $15 a montl valued between $100 and 
$150. 

A hundred-d ean be bought with $10 
eash, and $5 a rward, and a $500 bond 
for $75 down a nth thereafter. Stocks 
and bonds n at any time at the option 
of the owner i owner’s equity in one 
purchase has bee ed to 60 per cent. of the 
value of the stoc!l time it was bought, an 
other purch: having the previous 
deposits as s¢ ort of “ pyramiding ’ 
is, of course, c e broker, and not en- 


couraged ur litions are considered 





favorable. 
The inter ts of the new issues 
are showr 
Isst c 
Per Cent I idustrials Totals 
7 ‘ $1,609,160 $1,609,160 
( 3 15,276,042 
5 4 11,737,465 
4u P P 7,696,085 
4 m : 50,000 
31, : 39.375 
Tot q $10,094,482 $36,408,127 
How inter pare is shown in the 
following, the unt representing the 
charges on bor ‘ und the second on the new 
issues at the 
P. ( ew Increase 
q $121,060 
7 $1,609, 160 146,955 
6 276,042 + 9,541,322 
51% , 14,360 
r 737,465 — 3,095,550 
7.696085 + 4,158,623 
50,000 636.640 
39,375 + 36,785 
Tot $36,408,127 + $9,521,262 
The follow es a summary of the 
securities ue is year, classified as to 
interest 
414s 4; Total 
$122 000,006 $ $11,250,000 $296,391,300 
43.000.004 115, 180,000 
1,800,004 4,516,000 
$166, 800,004 On $420,087 ,300 
$4,223, 004 $74 02 000 
41,342,000 
$4,223,000 oo $945,244 000 
6s Total 
$46,273,700 $100,720, 700 
19.550.000 T8800 000 
$65,823,700 $179,529,700 
porarily cut ving about 200,000 
miners W d Further slight ad 
vances of the : at the Dardanelles are 
reported 
Friday that simultaneously 
with the ne from the north Gen- 
eral M: moving toward the 
city from the 1 trians, also, have re 


sumed activity he Dniester River ata 


number of | é vest front the French 
claim t part of their losses 
in the Argé g an important hill. 
Welsh mine c d to their demands the 
declaratior act must be re- 
vised st mining. A report 
from Switzerla 1 dispatch from Munich 
tells of a threat mong the employes of 
the Krupt 

Saturday—W ng, a German subma- 
rine att ed tl iner Orduna, not far 
from the ‘ Lusitania was sunk 
The steamer cz | engers, 21 of them 
being Ame torpedo aimed at the 
vessel missed whereupon the sub 
marine attacl th shell fire, which did 
not injure the y to the Bryce report 
the Gerr G s that the Belgians 
broke all rule alleging that even wom- 
en and jy d murdered humane 
Germar tern battle front the 
Germar i egaining some of the 
trenches on the the Meuse which they 
lost about Swiss dispatch states 
that the R ome success on the 
Vistula and Dne 

The nents of last week 
were the strike I h coal miners and the 


new German dr Rumors of a strike 


in the Krupp w er with the actual strike 
of the workn ngton arms factory at 
The attack the 


Bridgeport on 


Orduna further i e tension in this coun- 
try. Great act western front during the 
last week resulted f for the Germans on the 
Meuse heights : he Argonne, and for the 
French to the north of Arras 








griculture 


Farmers Co-Operating 
to Gain Efficiency 
In No Other Way Can the Small 


turalist Keep Up with Competition—As- 
sociations Command Credit at Less Cost 


:” OPERATION among farmer > a funda 
mental cond » which is becoming more and 


Agricul- 


more necessary in order » meet th gh yn 
ganized condition ~ mod ) *! rt el 
ficiencies attained by tl ndividua armer opera 
lng ona large sca i N is ) fa > ation 
of farmer are redu gt t ft profit on 
many agricultural products to such ar tent that 
the small farmer, who inable to effect these et 
ficiencie l finding him ‘lf A ind de 
sirable position 

Agricultural co-op tio reduall ] i 
ing . individual ompetitio ind rd uc y ew 
methods of produ tion, ' A j rt ancing, 
and new methods of distributio The adva y 
to the farmer of co-operat Ilo i I 
summed up in an ar prepared the Off 
of Markets and Rural Orga ilio yr lv14 
yearbook of the Departm ) Agricuitur It 
Says: 

! s f ‘ 
eatablishi of grad and ‘ adop 
brand wid trad t 
< lit oy} i i n i 
of am ) t 
of new ana x ) 1 
matio i ya i t i 
di\ mn pr i 
ket require rod r 
cold and ¢ tora i 
buyin and i 
Us a ‘ 
freight rates, m yuita ref ation - 
and mor f ' 
of more and bett or: and t l i , 
of a pirito ’ ra ” i " t iffa 
LOYALTY EXACTED 

Throughout the article emphasis is laid upon 
the necessity of complete co-operation. The man 
who does not abide by the agreement to sell his 


products through the organization, or to conform 


to the standards set, is branded as morally unfit 


Thus new emphasis is laid upon 
I 
In 


marketing produce to good ad 


for membership 
the duties of the individual to the community 
dividual effort 
vantage, which, in a condition of competition, would 


in 


initiative 
} 


be lauded as praiseworthy 


prise, in a co-oper ative community becomes one of 
the most reprehensible acts which could be per 
formed. In this connection the article says: 

The fisloval member th e " ' . 
ure in co-operative circle °° * Uniesa exceptional 
care be exercised by thre ad 4 an organi mm 
the beginning will burdened with dror hea 
deadbeat and = traite 

When a growe oins a operat rea ’ , 
and then retuses to patroniz a dror He 

annmot excuse im if v m ti rround > id 
management, for it 2a ’ ! > P 
conduct of the busine 

If in selling ¢t muuch hi ruanization a prod 
endeavors to pass off shodd ” rad mduet 
which injure the reputation of tt rd fw ' , 3 
a member, he is a cheat 

The member who uses tt special and pr ‘ . 
formation of the association in makin 4a ’ 1 
withont contributing to its support t deadbeat 

The man who joins a -operative nterp e and 
then through subthk va ndeavor tn ats P 
progress and defeat it purpose t craito 


being dis- 


The effect, moreover, of any member 


loyal is to reduce the credit of the organization 
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when it wishes to borrow money, either for organf- 
zation expenses, storage warehouses, factory 
plan yr for loans to individuals for productive 
purpos In most cases established organizations 
do not find any difficulty in raising funds, par- 
ticularly where they have a good record of achieve- 
ment ba of them 
In or nstance, a central selling association in 
the Pacific Northwest secured $500,000 from banks 
) on, even though it had no capital stock 
1 no surplus. The money was used for meet- 
¢ marketing expenses and for lending to the 
af ted sub-centrals and growers’ associations 
which found it difficult to borrow on as favorable 
tern The only security given by this central for 
the yans was the note of the Treasurer. \ 
re additional sum was offered by banks but de 
ed ause it was not needed. 
Grain and Cotton Markets 
Chicago 
WHEAT 
Cash, No. 2 
Sept Red 
1 N Hig) l A Hig Low 
, $1.08 $1.03, $1.01 $1.23 
Me 1.07 105 1.01 1.204 
‘ > 1 ” Loo 1b 
1 4 1.10%, 1.07% 
1s 1.10 107% (1.24% 
, 2.18% oo wo 
Ly Ley Li 1.24 1.20% 
CORN 
Cash, No. 3 
Sep \\ e 
j » Hig: ] A Higt Low 
tity v4 é2 re 7 
rer eA i2 TN 7 
14 ry Tih rar TS is 
l ‘ i Tethy 2 Tig 7 
, 7 ; 2h, ity 7s 
rer r i2 2 7 Ty 
wee wry 74 ins Til, 7 
IATS 
Cash Stand 
j Sept ards 
Hix) low High. Low High j n 
) 7 ws il, or) 4 
‘ 45 IN 7 4 ; 
14 is 47%, Ny 7 74h 4 
; ) N14 sy, 7% 61) 5 
a 4) ay Sas ay ye 
$9, a) Sl 7%, 1% a7 
Why 51, S% r ly, Mg 
New York 
COTTON 
July oO 
Hist Law Hig}! Low 
! soo x40 oH sso 
Tu ! Ss. St OS SSS 
] 14 - S07 suo 4 ao 
“70 S th 12 0 ou 9.252 
il ] SUS su wo 115 wT 4.48 
| 1 sn se 145 94 9.75 9.0 
\\ " a.¢'S s.4u v.45 “SO 9.75 07 
Ja Mar Mia 
High. Low High. Low High Low 
’ 16 9.52 40 { 0) 
J ! 42 ust 06 o0 SZ 75 
Jul 14 _ oS we Os 4 ~S4 
July , 40 0 oO ON W.67 9.87 ONG 
It WT ee | lou 9.78 10.17 9. 
] 17 4 “74 ww.) 101 10.25 1.2 
W \ ange s+ 9.16 10.10 40 10.25 9.00 


Federal Reserve Bank Statement 
[he consolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 


RESOURCES 











Weeks knded - 
July 16, "15. July 9, °15 
Gold ind certif mn vault. .$213,472,.000 $218,021,000 
Gold ement fund 465,680,000 47.106 .000 
tiold dem o ind with [| Ss 
! ‘ 1,000 000 1,116,000 
pte ld ‘ é S261, 188,000 $206,245, 000 
egal der ‘ sil & 265, 492.000 22,494,000 
rve $257 .US0,.0000 SZSS 787 000 
l i i i and bought 
Mia é wit u) days $12, 146.000 $155,008 000 
\ é w 1 0) days 12,705,000 11,5567 ,16) 
\ x ”") lays 
M r ”) duys 
> nd . $7,925,000 $7,898 000 
Mur vy 13,805,000 
R. bank net 6,107,000 
’ r 6 re S O79 000 
\ ' ~ 3,694,000 
i OO SO85 OST 000 
LIABILITIMS 
i r $4155.00 $54,104 000 
R leposits a 297 616,000 ZO SO 000 
! t rhe 14,242,000 13,575,000 
\ yilitie L885, 000) 2 leo 008 
‘ liab e S507 STS 0) S565 387 000 
ad iins tbilities SOF S74 
~ x net liabilities O40 #55 
*Casl iguinst liabilities 
it le 40%), gold re 
se < i n me imount ot 
Medera notes in cir 
" mn OG 7S 
*After deduction of items in tran- 
si vetween I’. R. Banks, vis. $5,555,000 $6,107,000 





Reserve 


Statement 


Would Lift Barrier 
Against Country Banks 


Banks 


on Page 73 


Andrew J. Frame Suggests a Reduction in 
Required Reserves to Make Federal Re- 

System Attractive—Thinks Re- 

serves Already Deposited Sufficient 


serve 


CHANGE 


which 


Federal teserve Bank a 
the 


larger proportion of 


in the a 


the 


A 


necessity 


member banks of 


would relieve 


of paying any their 


deposits into the reserves held by the Reserve Banks 


would do a good deal to induce State institutions 
to join the Federal Reserve system, according to 
Andrew J. Frame, President of the Waukesha Na- 
tional Bank and one of the best known of West 
ern bankers 

Mr. Frame points out that practically all of 
the additional sums which, as the act now stands 
the country banks will be required to turn into 
the Federal Reserve Banks will have to come out 
of the funds they have on deposit with reserve 


ayents, upon ing 2 
t. The 


the 


the Reserve 


which they are recelv per cent 


Iederal Reserve Banks pay no in- 


erest, transfer of mon 


rom 


vents t — “ ] a 1 . 
agen 0 Bar KS WoOUI!Id Invoive a I10Ss 


in revenue. The State institutions, Mr. Frame sug 
gests, look upon this as one good reason for not 
pining the Federal Reserve system. 

He argues that the reserves already held by 


the Reserve Banks are ample for all needs and that 
no reason exists for turning a still larger amount 
of cash over to the reserve institutions. Mr 
Frame’s argument on this point was recently made 


before a 


Westerr 
July 


A sum- 
Wisconsin 


gathering of 
the 


Banker, from which 


DankKers. 


mary appears in of the 


issue 


we quote: 























M rame brought eurl that 
mt worst fina Known ig 
r t of banking xperience had een pa | 
Ssuce sfully, without ash suspens n f banks an 
33 of F585,000,000 of Aldrich-Vreeland curren j 
stated that, if Clearing H s ertificates were 
idded to this, the grand tota even then was much 
s 1 SOOO UO O0G 
M rame explained that installments already paid 
n « ed approximately 7 per cent. of deposits m 
2» per cent. held by New York eago, and St. Louis 
ntral Reserve Banks The ild spare that ) 
t. and net hurt them a x t f The 18 per ' 
ft as as the Rese janks Ww e 
i i in is ot me t 
As to e general reser t K like thos 
Milw k New Orleans, Denve & hey had paid 
ish + per cent. of their deposits out of 12! , 
ent eretefore required t > per cent. of ca 
t i spare and still } r zh left for ord 
requirements, but it wa ver loubtful ag to 
prudence of further reduetior ash from their 
Auits 
4 the countr ba had already paid 
i er cent. of their i deposits, which is all 
t in spare and retain re ire< serves 
nder t Federal Reserve act, banks outside of 
New rk, ¢ and St. Louis must pay in 1 per 
er viditional in November, 1915: 1 per cent n May 
and 1 r cent. in November vlt—or a total of 
er n »ver the amount ad paid in Then 
17, 2 per cent. additional must be held in cash 
r laced in the Federal Rese Banks, all ho 
int st, tying up a total of 12 per cent. of hand 
deposits November, 1917, the general citv banks must 
hold 4 per cent. more in asl n deposit in ’ 
lederal eserve Ban« 
It seemed these extra sums of 3 per cent ff de- 
‘ s from the county banks espe ally must work a 
irdshiy ecuuse the wt ‘ ix me ym) balances, 
jrawing 2% per cent. interest ir t eserve cities he 
mulk oO whith must be ke} there to protect drafts 
lraw for exchange sold to imtomers 
ew of these facts, wt h now proof and 
‘ eory ha the Fed hte have 
} than ample funds with w t any 
ner ne vh should the count: } 
ned with tying up 5 per cer their 
leposits which are not needed 
Ir nclusion, M Frame s ‘ i his opir ’ 
rt} ills were spe 1 mal ri € S 
nl would Huntaril oi i hus p 
amate th whole fina f 
It has been recognized on all sides that the 
fullest success of the Federal Reserve system de- 
pends upon the extension of the system to include 
besides the national banks as large a proportion 
as possible of State institutions. The Federal Re 
serve Board has been working with the object of 
smoothing the way for the entrance of State insti- 
tutions into the system. It distinctly a con- 
structive effort, and Mr. Frame’s suggestions in 


the matter are made in a constructive spirit. 


==> 


Frank B. Hall & Co. 
Special’sts is 

Marine and War Risk Insurance 

26 EXCHANGE PLACE, NEW YORK 


Telephone 6767 Hanover 














= 





